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Adverse weather conditions accentuate the prevailing 
quietness in general trade. Evidences of improvement ar> 
not wholly absent, yet progress is checked by the backward 
spring. This retards the distribution of seasonable mer- 
chgndise and has caused accumulation of goods in some 
quarters. The supply of commercial paper continues ab- 
normally light notwithstanding the attractive terms of- 
fered by financial institutions. Confidence in the future, 
however, is maintained largely because of the splendid 
agricultural outlook. Winter wheat is in such excellent 
shape that even last year’s banner yield will probably be 
surpassed; everything points to an increased cotton acre- 
age, while the other leading crops apparently are starting 
the season well. Speculative influences have imparted 
some firmness to prices of the principal farm staples, but, 
in a broad sense, commodities are still tending downward, 
as there were 32 declines and 9 advances this week in 
the 310 quotations compiled by DUN’s REVIEW. Results of 
Easter trade were irregular; as a whole, transactions were 
not equal to those of a year ago, although in not a few 
instances prominent houses did much better than at that 
time. In wholesale dry goods the policy is to restrict 
orders to actual needs, and while business is not exactly 
dull, there is no buoyancy in any direction. Imports of 
textiles continue to increase and exports are falling off. 
The current slack demand for wool is due mainly to the 
limited stocks of desirable grades and the high prices 
asked. Recent cables from England indicate an improved 
sentiment, and holders are very firm in their views. Higher 
temperatures are needed to impart activity to retail deal- 
ings in footwear. Most factories are not running to ful! 
schedules and this situation is reflected in leather, which 
is dull. Values, however, are sustained because of the lim- 
ited production. There are slight signs of betterment in 
iron and steel, but improvement is by no means uniform. 
Operations in the Pittsburgh district are about 60 per 
cent. of capacity and prices are even easier than here- 
tofore. Railroad inquiries have expanded somewhat and 
the transporting companies reporting for the first week 
of April showed gross earnings 5.0 per cent. larger than 
last year, although the comparison is qualified by the fact 


that the total for the earlier period was affected by the dis- 
astrous spring floods. Other statistics of trade movements 
are not so favorable, bank clearings this week being 8.0 
per cent. smaller than in 1913 and 16.2 per cent. less than 
those in 1912. With foreign exchange hovering around 
4.87 for sight drafts, gold exports are still a possibility, 
yet thus far no engagements have been announced. This 
center is well able to spare the precious metal, as there 
is an ample supply of funds here and banking reserves 
were materially strengthened last week. As expected, the 
sale of $65,000,000 worth of New York City bonds was a 
success, the flotation bringing the highest price of any 
offering in several years. 


The few indications of improvement in iron and steel 
are encouraging, but sentiment is not generally confi- 
dent. New business is still restricted and it is noticeable 
that prices remain in buyers’ favor. Concessions are 
readily obtainable in several departments and competi- 
tion is especially keen in the structural division. Con- 
struction work, either pending or actually under way, pro- 
vides for a considerable tonnage, but there is continued 
irregularity in quotations and the largest consumers can 
obtain plates at $1.10, Pittsburgh. Following a tentative 
advance to $22, billets are again on the basis of $21, Pitts- 
burgh, while sheets are easier at $1.90 for No. 28, with 
some sellers naming slightly lower figures. Fair activity 
prevails in the latter product, as well as in tin plate, 
while the demand for wire goods is expanding. Several 
large orders for line pipe have been placed, but consump- 
tion of scrap metal is below normal and dealers are over- 
stocked. In pig iron, also, conditions are dull, and some 
restriction of output is reported. Three merchant fur- 
naces in the Central West have already blown out, while 
others are scheduled to stop. Owing to the absence of 
demand, values are largely nominal, with Bessemer ruling 
approximately $3 cheaper than a year ago. 


Absence of speculation of any character is very pro- 
nounced in the primary markets for cotton goods. Jobbers 
apparently are disposed to continue operating in a mod- 
erate way and to pay the added cost of prompt shipments 
rather than accumulate any kind of staple merchandise. 
Wholesale purchases are limited to needs that are well 
defined and export trade is declining, with sales for foreign 
account made at very close figures. There is a moderate 
request for prints, and, though bleached cottons are quiet, 
no weakness is evident on any of the leading brands. To 
reduce stocks of some novelties for summer wear, values 
have been lowered, and, while the demand for sheer combed 
yarn goods has improved, the business has not been taken 
at profitable prices to the mills. The trend of quotations 
on men’s wear for fall is upward, with agents declaring 
that the higher range is due to advancing costs. Re-orders 
have already come forward on fancy heavy overcoatings 
and suitings and on some lines there has been a rise of 
from 2%c. to 10c. a yard. In many instances mills are 
running full schedules, but, on the whole, about 25 per 
cent. of machinery is idle. Silk ribbons for dress and 
millinery purposes are still in active request, but hesitancy 
is noted in the buying of silks for fall because of uncer- 
tainty regarding styles. Cotton yarns are lower and gen- 
erally weak, but domestic worsted yarns are steady. 

Owing chiefly to the lack of new business, manufac- 
turers of footwear have delayed longer than usual in 
starting cutting on fall orders. Most reports indicate 
that buying is mainly for immediate requirements and 
it is the general assumption that both wholesalers and 
retailers everywhere are carrying small supplies. Local 
factories appear to be busier than those in other sections, 
as most of the plants in New York are still engaged in 
completing spring contracts. As expected, jobbing trade 
reflects the usual lull following Easter and resumption 
of activity is not anticipated until next month. Some 
improvement is discernible in the leather situation, ad- 
vices from Boston indicating that a slight betterment has 
occurred this week. Prices hold firm, as a rule, with con- 
tinued strength manifested in sole, offal and the heavier 
weights of upper leather, which are in moderate supply. 
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On the other hand, some depression exists in calfskins 
and light side upper, sales of these being made at con- 
cessions. Al! kinds of sole leather offal find a ready dis- 
tribution and stocks of most descriptions are as scant as 
ever. Business in some grades of upper is quite satisfac- 
tory, especially in about all varieties of splits, patent sides 
and colt and most descriptions of sheepskins. 

In spite of several bullish influences, cotton receded in 
value. The weekly Government weather report was un- 
favorable in some respects and the consumption during 
March was large, but these factors exerted little effect. 
Evidently the market had become overbought and long 
liquidation was quite a ‘feature. Depression in the May 
delivery was especially pronounced, the premium of that 
month over July being materially reduced. Irregularity 
characterized speculative trading in the grain markets. 
At times prices displayed some firmness, but this was not 
due to any essential change in the crop dituation. Some 
complaints were heard regarding the progress of winter 
wheat in scattered sections, but it is not apparent that any 


serious damage has occurred Qrrouah edie cause. Western 
receipts of 2,092,000 bushels of wheat this week compared 
with 2,727,000 a year ago, while exports from all ports 
of the United States, flour included, were 2,122,091 bushels 
against 2,559,000 in the earlier period. Like the costlier 
cereal, corn was erratic, though the undertone was easier. 
Farm work was facilitated by favorable weather and the 
decrease in’ domestic visible supplies was not nearly as 
large as last year’s. Primary arrivals of 1,941,000 bushels 
of corn exceeded the 1,814,000 bushels reported in 1913, but 
Atlantic Coast shipments were only 22,000 bushels as con- 
trasted with 619,000 last year. Oats moved largely in 
sympathy with the other grains, the market being some- 
what depressed. 

Liabilities of commercial failures reported for April to 
date amount to $7,561,904, of which $2,189,204 were in 
manufacturing, $4,921,997 in trading and $450,703 in other 
commercial lines. Failures this week numbered 315 in the 
United States against 295 last year, and 30 in Canada com- 
pared with 27 a year ago. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Generally Quiet Conditions, many Departments 
Feeling the Effect of the Backward Spring 


BOSTON.—AIl important branches of business are 
quiet, showing no improvement. Many are waiting for 
activity in seasonable merchandise at retail. There are 
general complaints that the retail movement in spring 
goods is backward and that accumulations have not been 


appreciably reduced. At the same time confidence pre- 
vails that business will be good when once a start is made. 
Textile mills are fairly well employed on old contracts, but 
cotton goods plants require fresh contracts in many cases 
to keep machinery running and there is much idle ma- 
chinery in consequence. Woolen and worsted mills are 
better off for orders than cotton mills and as a rule they 
are well employed, especially so in the case of large cor- 
porations which, whether making men’s wear or women’s 
goods, appear to have plenty of business booked and are 
quite busy. The shoe trade is dull, warm weather being 
needed by retailers and manufacturers receiving few 
orders. Many shoe factories are running considerably be- 
low capacity and others are entirely closed. Production 
of leather is limited to small current requirements of con- 
sumers, but prices of all kinds are firmly maintained. 
Gradual improvement is noticed in the trades concerned 
in building operations, but they, too, are in need of warmer 
weather in order that pending business may be closed. 
However, lumber orders are increasing and there is more 
activity in painters’ supplies, buiiders’ hardware, etc., the 
weather, while not springlike, being favorable for outside 
work. Pig iron continues quiet, inquiries being for small 
lots and consumers looking for lower prices. 

Commodity prices have generally shown an easier tendency. Sup- 
plies of green truck are gradually increasing and are growing 
steadily cheaper. Winter vegetables are slightly firmer owing to 
smaller supplies of most kinds, but potatoes are in larger receipt 
and former upward tendencies have been checked. Demand for 
butter has been light and prices are barely steady, as production 
is large and storage holdings much greater than a year ago. Stocks 
of old cheese are practically exhausted and receipts of new are 
of poor quality, prices of the latter being irregular and lower. 
Easter demand for eggs caused temporary firmness, especially in 
hennery stock, which have been in light receipt, but with the in- 
evitable falling off in demand following Easter lower prices are 
expected. There is a fair speculative movement of eggs and stor- 
age stocks are steadily expanding. 

SPRINGFIELD.—Mechanical lines continue dull and 
several plants are working a minimum quota of help, with 
the immediate future not indicating much change. Some 
large textile concerns, which have been operating during 
the dull period to capacity, are about to enter upon short hours. 
Worsted and woolen mills are doing but a fair business, while cot- 


ton plants are affected by the quiet condition of the cotton goods 
market. Contractors, however, seem to be optimistic and building 
permits show a noticeable increase in business operations, although 
banks as yet are not overhasty in extending loans. The local 
securities market in the past week was inactive, but the dull tone 
only reflects outside conditions. Clearings continue to show a slight 
increase, both at Springfield and Holyoke, as compared with corre- 
sponding days of a year ago. Retail houses report a fair business, 
but salesmen say that merchants are buying only for immediate 
requirements. 


WORCESTER.—There is no particular improvement in 
general trade conditions. Demand for machinery is mod- 


erate and many manufacturing plants are operating on‘short time. 
Collections are unsatisfactory and unseaSonable weather retards 
demand for spring merchandise, so that business to date has been 
light. 


PORTLAND.—General business conditions throughout 
the State show no particular improvement. There is a 


fair movement of groceries and other merchandise for im- 


mediate use, but there seems to be a tendency among the retail 
trade to pursue a hand-to-mouth buying policy, although in most 
lines storekeepers are carrying rather moderate stocks. Some few 
manufacturing plants are fairly well supplied with orders, but 
the majority are rather slack and some are running on short time. 
There seems to be a general disposition to await future develop- 
ments. Some large jobbing houses report collections this week a 
little improved, but there is still a very general complaint of lack 
of money in circulation. 


PROVIDENCE.—Silk and lace manufacturing are the 
most flourishing of the industries in this vicinity at the 


present time. In nearly all other lines of manufacture 
little new business is being received and prospects do not 


appear particularly favorable. This is especially true of 
the cotton mills. Business with them has been unsatisfac- 


tory for some time, and while all their machinery is at 
present being operated, prices received for their product afford 
them little profit, and some of the mills are now running out of 
orders. The woolen and worsted mills are in a much better condi- 
tion, few plants not having enough work ahead to keep them busy 
for a month at least, and many of the independent mills have 
enough to keep them running until July. In the jewelry trade, 
houses making staple lines still find business poor, and concerns 
making vanity cases and specialties report a considerable decrease 
in sales, so that the only fairly busy shops are the few who are 
making summer souvenir goods. The manufacture of shoe strings 
is a substantial industry here. One large concern has recently com- 
menced to manufacture its own boxes and have been making spe- 
cial efforts to increase their sales with the notion trade, with the 
result that they are receiving enough orders to operate fully 75 
per cent. of their capacity. Architects are busy and haye been 
for several months making plans for new construction work which 
would indicate a good year for the building trades. Hardware 
dealers report sales a trifle ahead of last year, but aggressive efforts 
have been necessary to secure this increase. Electrical supply 
dealers and painters are, however, not doing so well. Several of 
the department stores have recently had their annual anniversary 
sales and have done a good volume of business. Money is plentiful, 
and rates consequently low. 
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MIDDLE ATLANTIC STATES 


Decreased Industrial Activity Restricts Business, 
but Some Lines Report Improvement 


PHILADELPHIA.—While a number of important de- 
partments report improving conditions, others complain 
of the retarding influence of the backward spring and, 
taken as a whole, the situation is not much better than 
fair. There has been little change in dry goods, but job- 





bers of hosiery, underwear and notions say that sales con- 
tinue to expand, and millinery houses are transacting an 
active volume of business. Although the season has been 


late with jobbe:s of woolens, the movement recently 
has been quite satisfactory. Manufacturers of summer 
wearing apparel are now fairly well employed, though 
the volume of business is hardly up to expectations. The 
local wool market is quiet, manufacturers appearing to 
be supplied for present needs and not disposed to antici- 
pate future requirements. Stocks of all kinds of domestic 
wools appear to be light and there is no effort to force 
sales. Territories are much depleted, desirable grades 
being especially scarce. Foreign wools are steadily held, 
but as business is moderate supplies are increasing and 
manufacturers are inclined to hold off. Local trading in 


cotton is light, buying being mainly in small lots for cur-_ 


rent consumption and little being done in futures. 

The situation in hardware shows practically no change, except 
that seasonable goods are in slightly better demand, but the move- 
ment of electrical supplies has increased substantially. Builders 
and contractors are quite busy and a number of proposed build- 
ing operations are being estimated on, but the total amount of 
work in this line displays considerable falling off as compared 
with a year ago. There has been no improvement in the demand 
for lumber, and both wholesalers and retailers report generally 
quiet conditions, with prices as a rule irregular. The bituminous 
coal trade is reported dull, but it is hoped that consumers will 
soon operate more freely and the situation take @ change for the 
better. Anthracite is seasonably quiet, and there is some conjecture 
as to what the effect will be of the advance in prices. An average 
amount of business continues to be done in chemicals, and manu- 
facturers and jobbers of paper note slightly increased sales, while 
manufacturers and dealers in paints, painters’ supplics and wall- 
paper state that the favorable conditions which have prevailed in 
these lines for some time past are, if anything, more pronounced. 
Wholesale liquors have not been very active, demand for spirits 
being light and whiskies selling in small quantities, while wines 
and case goods are quiet and there is very little doing in gins and 
brandies. Very little change has occurred in the local grocery 
market from a week ago, business being still in satisfactory vol- 
ume, with prices steady and most staples in brisk demand. 

PITTSBURGH.—More or less irregularity is in evidence 
and retail trade is not up to expectations, due to the slow 
industrial conditions. While seasonable goods are moving 
fairly well, there has been but little in the way of re-orders 
and jobbers report a quiet market. The grocery trade 
continues rather unsatisfactory and collections are tardy in many 
instances. The slowing down of iron and steel manufacturing 
hinders allied lines such as mill equipment, electrical goods and 
industrial lumber. For lumber, the building grades are moderately 
active, but the volume of general sales is reduced and large orders 
are infrequent. Printing supplies are required in normal quantities 
and most shops have a fair amount of work on hand, though the 
demand is not brisk. Present indications are that the price of 
window glass for the more popular sizes will be advanced in the 
near future, but foreign competition is a factor considered by the 
manufacturers. The outlook, however, is satisfactory. Coal pro- 
duction is much curtailed and even with this, the market is weak, 
current demands being almost negligible. The movement lakewards 
has not, as yet, become a significant factor and operators do not 
expect much activity for a month, at least. Run-of-mine is quoted 
nominally at $1.50. 


SCRANTON.—Commercial conditions here have not 


changed materially during the past month. Retailers and 
jobbers report business fairly good, but collections very slow. The 
silk industry continues quite busy, and coal operations are quite 
active, but the iron and steel trade report conditions very dull. 





According to actual returns for the year 1913 the production of 
sulphuric acid in the United States was 3,538,980 short tons of 
50° acid, valued at $22,366,482. This output does not include a 
small amount of fuming acid, but does include by-product acid— 
this is, acid obtained in the smelter industry. The acid produced 
at copper and zine smelters in 1913 amounted to 790,296 short tons 
of 50° acid, valued at $4,346,272. 


, 


SOUTH ATLANTIC STATES 


Demand for Seasonable Merchandise not up to 
Expectations, and Improvement Slow 


BALTIMORE.—The post-holiday interval finds business 
again quiet, no important movements being apparent at 
this time in jobbing or retail. Indications in the agricul- 
tural sections are good, the weather apparently being pro- 
pitious for satisfactory soil conditions. With a larger 
acreage devoted to grain and reports from cotton sections 


that much more land will be devoted this year to the lat- 
ter staple, prospects are good for increased commercial 
activities. Uncertainty felt in some quarters as to action 
in Washington has perhaps tended to curtail purchases 
to some extent, the railroad rate question, the Mexican 
and Canal questions all having their effect. Jobbers of 
dry goods, clothing, notions, millinery and general mer- 
chandise are doing only a fair volume of business, while 
in hardware, paints, etc., demand has not opened up as 
well as expected. The fertilizer business has assumed 
good proportions thus far. In canned goods, corn, to- 
matoes and pears have been firm. The real estate market 
has been active since the beginning of the year, and opti- 
mism prevails among the operators. 

LYNCHBURG.—tThe general business situation has not 
changed in this section to any great extent during the past 
two weeks. The movement of dry goods has been up to expecta- 
tions, this being the filling-in season. Manufacturers and jobbers 
of shoes report sales on the increase, while trade with the hard- 
ware dealers continues satisfactory. There has been a slight in- 
crease in retail business since the spring season opened, but pay- 
ments are still somewhat slow. Agricultural conditions are satis 
factory, wheat prospects being especially good. 





SOUTHERN STATES 


Little Change in General Conditions, but a Fair 
Business in Most Departments 


ST. LOUIS.—Business conditions remain practically un- 
changed, except in retail lines, which were greatly stim- 
ulated by the Easter trade, especially in dry goods, mil- 
linery and seasonable novelties, all of which experienced 
a brisk week. Wholesale trade in most all lines was quiet 
and rather below the normal; increased inquiry, however, 
indicated more interest in advance fall orders. The ex- 
cellent condition of the growing wheat crop, as indicated 
by the Government’s late report forecasting a_ record- 
breaking yield, imparts increased confidence as regards 
future business. Unseasonably low temperatures over the 
winter wheat belt made for slightly higher prices on 
futures the past week, but trade was not aggressive and 
most of the late buying comes from shorts to even up 
contracts. 

There was a further decline in St. Louis elevator stocks last 
week, the total falling below the 500,000 mark, as against nearly 
2,000,000 bushels at this time last year. Flour trade is quiet, the 
decline in wheat prices and good crop reports causing buyers to be 
a little uncertain. Receipts for the week were 57,200 barrels, com- 
pared with 5,900 barrels last year, while shipments were 77,400 
barrels, as against 40,800 barrels a year ago. The end of the lenten 
season caused a brisk demand for cattle, resulting in a considerable 
advance in prices. Hogs also advanced in sympathy with other 
meat products. 

LOUISVILLE.—Trade activity is still more or less re- 
tarded by unsettled weather conditions, but sales records 
compare favorably with last year, partly on account of 
the flood conditions then prevailing. Hardware, tin and 
stove trade is about normal in volume, and clothing factories report 
orders for spring about 20 per cent. greater than last year, while 
salesmen in this line are just starting out for fal! business. De 
mand for grain has improved noticeably during the last two weeks, 
but unseasonable weather has interfered with the movement of 
produce except as regards potatoes, which have been fairly actiye. 
Groceries are quiet. Whiskey houses report sales about the same 
as last year, but collections slow on account of this being license 


renewal time in many sections. Retail dry goods are fairly active 


and prospects are considered favorable. 
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KNOXVILLE.—Jobbers report a slight increase in sales 
during the past week, though the volume of business dur- 


ing several previous weeks was somewhat below normal. 
Owing to the mild weather prevailing during the entire winter, re- 
tail merchants have been compelled to carry over heavy fall pur- 
chases, and this has rendered collections slow and difficult. The 
heavy demand for building materials of all kinds, stimulated by the 
letting of many contracts during the last thirty or sixty days, has 
served to offset, to a considerable extent, the light retail trade in 
other lines. Wholesale dealers are expecting an increasing demand 
for merchandise in all lines with the advance of spring. 

BIRMINGHAM.—General business conditions locally 
are reported normal, but the jobbing and manufacturing 
trade do not anticipate much increase in sales in the near 
future. The market for coal and coke is dull and mining companies 
are said to be operating from 50 to 75 per cent. of their capacity, 
and the lumber trade has not materially improved. The steel mills 
are running about normal, but more buying on the part of the south- 
ern railroads would have an improving effect on industrial interests 
of this district. In this section very satisfactory progress has been 
made os far in farming operations. ; 


GALVESTON.—Conditions generally continue satisfac- 


tory. The imports of cattle, grain and bananas are large 
and increasing in volume. Local retail trade is active, and many 
small new concerns are starting up. The situation in the sur- 
rounding country, however, is only fair. Collections are slow and 
wholesalers are compelled to do some carrying. Wholesale con- 
cerns are inclined to be conservative and are holding sales down, 
except where credits are above question. 


MUSKOGEE.—Jobbing trade continues to show a good 


increase over the same period last year, though the demand 
generally is for staples. Retail conditions have not been altogether 
favorable on account of the backward seasen, but on the whole a 
fair business is being done. Crop prospects are satisfactory, there 
being large acreage of small grain planted. The money market is 
fairly easy and collections are good. 





CENTRAL STATES 





Some Centers Report Normal Activity, but at 
Others a Quiet Situation Prevails 


CHICAGO.—Fine weather here and in the West en- 
courages further expansion in seasonable activities and the 
reports testify to increasing demands upon the leading 
producers and distributive branches. The agricultural 
outlook maintains the highest promise known at this time 
of year and this imparts more satisfaction to the outlook 
for business generally. Easter trade in the principal retail 


_ lines closed up better than expected and this has effected 


a gratifying reduction of stocks. Current dealings run 
strong in spring apparel and necessaries. Millinery, foot- 
wear and fashionable wear now are freely taken and the 
rising temperatures this week attract more attention to 
lightweight lines. The markets for general merchandise 
reflect less apprehension as to the future. Current ship- 
ments make a more favorable comparison with this time 
last year and there are more than the looked-for number 
of outside buyers making selections. Road and mail orders 
testify to increasing requirements of merchants at distant 
points and sales are satisfactory in fall and winter goods. 
Local collections remain slow, but there is less complaint as 
to country settlements. Transportation returns reflect in- 
creasing movements of heavy materials, factory outputs, 
minor metals, dairy products and western farm needs for 
plantation and improvement purposes. There is, as ex- 
pected at this time of intensive plowing and seeding, some 
decrease in marketings of grain and live meats. Settle- 
ment of the strike in the copper region improves the out- 
look in the North and the approaching opening of lake 
navigation stimulates activity at the docks and shipyards. 
All outdoor construction and building work now progress 
and, together with increasing employment of labor and ma- 
chinery, there is strong demand for necessary supplies. 
A healthy movement is noted in lumber for both building 
and factory needs and a few of the railroads have in- 
creased orders for heavy timbers. New building, $1,606,- 
300 in value, compares with $1,659,600 last week and $2,- 
030,600 last year. Real estate sales aggregated $2,195,- 


650, against $3,494,761 last week and $2,712,162 in 1913. 

Developments have not favored the probability of improvement 
in spot demands for the principal breadstuffs, and current grain 
sales aggregate moderately. Combined movements of cereals at this 


port, 5,850,000 bushels, compare with 6,527,000 bushels last week 
and 6,598,000 bushels last year. Compared with 1913, receipts de- 
creased 25.7 per cent., while shipments increased 2.1 per cent. Flour 
receipts were 222,000 barrels, against 217,000 barrels last week and 
167,000 barrels in 1913; shipments, 92,000 barrels, compare with 
106,000 barrels last week and 86,000 barrels last year. Aggregate 
receipts of cattle, hogs and sheep, 223,913 head, compared with 226,- 
340 head last week and 287,554 head a year ago. Wool receipts 
were 285,000 pounds, against 312,000 pounds last week and 169,000 
pounds last year. Hides received, 2,926,000 pounds, compared with 
2,937,000 pounds last week and 2,281,000 pounds in 1913. Lum- 
ber receipts rose to 49,732,000 feet, against 44,553,000 feet last 
week and 50,609,000 feet last year . Other receipts increased in 
wheat, broom corn, dressed beef, lard cheese, butter and eggs, but 
decreased in corn, oats, rye, barley, seeds, cattle, hogs and sheep. 

CINCINNATI.—There has been no material improve- 
ment in general business, and the Easter shopping season 
was adversely affected by unfavorable climatic conditions. 
Grain and hay were in moderate request, but demands for 
flour were light. The coal trade has been fairly active for 
this season of the year, several good orders having been received 
for shipment within the next few weeks. Local houses are nego- 
tiating for next winter’s supply, although thus far but few con- 
tracts have been closed. An increase in receipts of cattle was 
noted for the past week. There was a brisk marketing of stock cat- 
tle, with prices unchanged. A fairly good trade was transacted in 
whiskey, although the same was not rp to normal. Prices remain 
unchanged with little prospect for increase. The spring season 
has been beneficial to the drug line, quite a fair trade having been 
transacted and prospects are seemingly fairly good. One order 
was received during the past week by a local shoe manufacturing 
concern for 15,800 pairs, amounting to $22,000, but this represents 
business that in past seasons has been divided with several other 
concerns and for this reason not necessarily indicating any change 
in general conditions. 

CLEVELAND.—Pre-Easter shopping was brisk in sub- 
stantially all retail lines of trade, and particularly in dry 
goods, millinery and women’s garments generally. Some 
dullness was noted for several days following Easter Sun- 
day, and some especially good values were offered by merchants to 
stimulate sales. Grocers report splendid business for the week and 
prices remain steady, although a few staples show slight weakness. 
Jobbers report trade as remaining steady. Developments in iron 
and steel give encouragement and prices are well maintained, 
notably in pig iron, but considerable ariation is being experienced 
in isolated cases. Mill activities in certain quarters have been cur- 
tailed a little. However, the number in operation shows a moderate 
gain over a month ago. Bank statements recently issued show a 
satisfactory gain in deposits and money conditions are easy, with 
rates comparatively low for legitimate enterprises. 


DAY TON.—Easter business was good, but hardly up to 


that of last year. Trade is better than at the correspond- 
ing date in 1913. There has been but little increase in activity 
on the part of the shops and factories and the situation as a whole 
is not very encouraging. ‘There is evidence that building operations 
will be good this season. Collections are very slow. 
CANTON.—General conditions here are about normal 
for this season of the year, but manufacturers are looking 


forward to more quietness in the immediate future be- 
cause of lack of orders now. Bank clearings continue to show 
substantial gains over those of last year at this time. Retailers 
appear to be doing a good volume of business, and wholesalers are 
reasonably well satisfied. The trouble between the coal operators 
and miners has had no effect here as yet, because a goodly supply 
of coal was laid up in advance. The amount of railroad tonnage 
from this city in March exceeded very largely the amount for the 
Same month last year. The wheat crop outlook is excellent. 
COLUMBUS, O.—tTrade conditions here have not yet 
reached a satisfactory basis. Shoe manufacturing is 


fairly active and not much trouble is experienced in get- 
ting orders to keep going at almost full capacity. In Portsmouth 
this line is temporarily suspended because of labor trouble. Almost 
all coal mines are closed down, pending adjustment under the new 
law, which is effective May 20th. The iron and steel industry is 
quiet and conditions not very favorable. The outlook throughout 
the agricultural district is very satisfactory, crop conditions being 
unusually promising and wholesale business in fair volume. Money 
is easy and the banks are well supplied with funds. There is a 
feeling that as settled weather comes the activities of spring will 
help make general business better. 


YOUNGSTOWN.—Business conditions here appear to 
be fairly satisfactory, although not up to the standard ex- 
pected and hoped for a short time ago. Manufacturing concerns 
are not all running full as yet. Wholesale business is fair, but re- 
tailers in principal lines have suffered on account of erratic weather 
conditions. 

MILWAUKEE.—Retail trade in all lines for the Easter 
season was fully up to expectations, and gross sales in 
the leading stores showed an increase over the corre- 
sponding period in 1913. Spring stocks are in fairly good 
shape and an optimistic feeling prevails regarding the outlook for 
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the immediate future, although retail business, up to the last ten 
days, was very quiet. Manufacturing lines, particularly in the 
metal trades, remain dull, with no immediate prospects for im- 
provement. The shops are only running a part of the time, and no 
plans are being made toward any extension of operations. Collec- 
tions are reported only fair. 

LA CROSSE.—Conditions in this section remain prac- 
tically unchanged in all lines, and prospects as a rule are 
satisfactory. Manufacturers of clothing, confectionery, boots and 
shoes, rubbers and knit goods, and jobbers of groceries and hard- 
ware report an increase in orders, sales comparing well with corre- 


sponding period of 1913. Money is in good demand at firm rates, 
and collections are fair. 

ROCKFORD.—General business conditions in this 
locality are sluggish, manufacturers of machine tools, im- 
plements and all iron and steel lines being slack. ‘The furniture 
industry, which is a large part of the manufacturing here, started 
fairly well the first of the year, but is said to have dropped off, 
and some of the factories contemplating reducing their working 
forces. Payrolls have been light in this locality for some time, and 
this has shown its effect to some extent in the retail trade. 

QUINCY.—There is not much change to report relative 
to local conditions, except that a better feeling generally 


. prevails in trade circles. Collections are still slow, but the volume 


of trade is increasing in wholesale, retail and manufacturing lines, 
and crop prospects are excellent. 





WESTERN STATES 


Little Complaint Regarding Conditions, and 
Prospects Generally Considered Excellent 








MINNEAPOLIS.—Wheat seeding is general all over 
the Northwest except for the extreme northern counties. 
Soil conditions were never better and weather is very 
favorable. While it is too early to estimate the acreage 
to be seeded this spring, it will be large, and probably 
above the average. General merchandise conditions are 
fairly satisfactory. A good volume of business is moving 
notwithstanding an apparent lack of snap to buying. Ad- 
vance orders for summer and fall deliveries are quiet, with 
an apparent disposition to hold off until a clearer idea of 
the current crop is seen. Collections continue fair. The 
lumber prices hold firm and building supplies are active. 


ST. PAUL.—Merchandise shipments for immediate 
needs compare well with a year and and advance business 
is opening favorably. Demand for certain classes of mer- 
chandise has shown a falling off, though there are increased sales 
in other lines, and conditions are regarded as entirely satisfactory. 
Retail business the past week was brisk. Collections are some- 
what slow. 


OMAHA.—There seems to be considerable improvement 


in the movement of shoes, drugs, groceries and hardware. 
Recent cool weather has caused a slight falling off in the demand 
for dry goods and implements, but these lines have been in better 
demand during the last few days. Collections are inclined to drag 
a little, though on the whole they are about normal. 


LINCOLN.—tThe jobbing trade of this city seems to be 
fairly steady, reports indicating that sales are as good or 


better than for the same period last year, and collections 
appear to be satisfactory. Local retail business is below normal, 
owing mostly it is thought to unseasonable weather, and retail 
collections are reported slow. The demand for money is not at all 
heavy and the financial situation is easy. Weather conditions this 
spring have been admirable for crops, and the present condition of 
wheat and alfalfa is reported to be excellent. 

KANSAS CITY.£—A fair increase is shown in total sales 
in the dry goods line as compared with the corresponding 
period of a year ago, and a slight improvement in orders 
about equally divided between immediate and future ship- 
ments. Retail stocks are still being held low and buying in 
general is conservative. In the implement line nothing above nor- 
mal is looked for until after the wheat harvest. Dealers are buying 
cautiously, principally on account of slow collections, and jobbers 
likewise are apparently not pushing their goods for the same reason. 
Several influences adversely affected the flour “rade of Kansas City 
and southwestern mills during the past week, among them being 
lower prices for cash wheat and the brilliant crop prospects. The 
output of the mills showed a slight increase, 34,100 barrels of flour 
being manufactured during the past week compared with 32,200 the 
preceding week. The supposed improvement in sales of feed, ex- 
pected to follow the drop in temperature, did not materialize. In 
the local live stock market the supply of cattle was modeate and 
prices lower, and receipts of hogs in most markets were in excess 
of the demand. Trade was slow and values lower. 


ST. JOSEPH.—Weather conditions have been favorable 
for retail trade in staple lines, such as clothing, dry goods 


and shoes, and jobbing sales in the same lines have been 
normal. Harness and saddlery manufacturers report increased de- 
mand for staple goods, but there has been some decrease in the 
movement of seasonable merchandise. Collections generally are 
somewhat slow. Apple orchards look promising, but a full peach 
crop is not expected. Prospects for small fruit are fair and a good 
raspberry crop is looked for, but strawberries are likely to be short. 


DES MOINES.—Wholesale dealers and manufacturers 


report a satisfactory volume of business, but collections 
somewhat slow. General trade conditions appear normal, with 
favorable prospects for a good season. It is too early to predict 
the crop outlook, though the soil is in good shape and indications 
point to an increased acreage in corn and other staple crops. 


DENVER.—Retail trade in the city has shown quite an 
improvement, there being an active demand for dry goods, 


millinery, clothing and footwear. Collections locally, 
however, are still rather slow. Business at wholesale shows up well 
in all seasonable lines and a brisk d-mand is reported for men’s 
furnishing goods and kindred merchandise. Collections from the 
country sections are coming in better and fewer extensions are 
being asked. The unfavorable weather has retarded the growth of 
vegetation and little of a definite nature can be said at this time 
with regard to crops, but the prospects are encouraging, as the 
snowfall in this State during the early winter was heavier than 
for many years and a good deal of moisture has fallen since, insur- 
ing an ample water supply for irrigation, etc 
BUTTE.—General trade conditions throughout Mon- 
tana are the same as heretofore reported. Collections are 


slow, but prospects are that an increased volume of busi- 
ness should be done during the next few months. A large number 
of new settlers are already coming into the State and from all pres- 
ent indications the growth of Montana during the next few months 
will be large. Plowing has been going on for several weeks and 
much of the ground to be broken up for this year’s crops has 
already been turned over. This is due to the fact that an unusual 
dry spell has occurred this winter. Whether or not this lack of 
moisture will have any detrimental effect on crops cannot be told 
thus early, but if these are out of the ground and then plenty of 
moisture follows, it is possible that there will be a tremendous yield 
this fall. 





PACIFIC STATES 


Conservatism the Rule, Merchants Pursuing a 
Waiting Policy Until Crop Results are Known 








SAN FRANCISCO.—General business conditions here, 
as well as elsewhere, appear to be in a waiting attitude. 
This cannot be contradicted. It has been observable in 
many lines of enterprise for some time, and will doubtless 
continue until there is a general adjustment to new con- 
ditions. San Francisco has suffered no more from this 
general quietness than other large cities, nor probably 
as much as some. Building operations are progressing on 
the same scale as in previous years, and at least one in- 
centive to this activity is found in the preparations for 
the Exposition which opens next February. City real 
estate sales for the quarter were $7,482,000, a decrease of 
$9,678,600 from the same quarter last year. Loans on 
city real estate for the quarter were $12,597,200, an in- 
crease of $629,500 over last year. The decrease in these 
sales in the past three months is noteworthy. Since the 
big fire of April 18, 1906, there have been 49,731 building permits 
issued in this city of the value of $257,742,200. Adding a con- 
servative estimate for the increased cost of these improvements 
over the original contracts, it is figured that $307,000,000 has been 
invested in these operations in the past eight years. No doubt 
considerable outside money has been invested in these structures. 
Many more of a costly character will be added before the opening 
of the International Exposition. Hawaiian sugar arrivals for 
March were 41,030 tons, the largest for any month on record. It 
is estimated that the beet sugar product in the State will show an 
increase over 1913. Some contracts for 1914 hops have been made 
at 15c., a decline of 2c. from earlier ones, April rains to date 
assure good crops under normal conditions from now on. Some 
apricot trees in Solano County and some prune trees in Santa 
Clara County will not mature any fruit this year because of the 
drought of previous two years, but these losses are not expected 


to materially affect the aggregate yield, as there will be increases 
in other sections. 





The production of maple sugar in the United States for the past 
three years is given by Willett & Gray as 17,920,000 pounds in 
1911, 15,680,000 pounds in 1912 and 20,160,000 pounds in 1913. 
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DOMINION OF CANADA 


Quiet Conditions Still Prevail, though Evidence 
of Improvement is Gradually Appearing 


MONTREAL.—There has been no broadening in trade 
activity, nor has there been any improvement in general 
collections. In dry goods and clothing the backward 
weather, with cold northerly and easterly winds and occa- 
sional snow flurries, has somewhat affected spring sorting 
business, while the bad state of the country roads is also 
complained of. The 13th was a heavy day for payments 
in the dry goods line, but at this moment returns from 
distant points are not complete. The pig iron market con- 
tinues dull. Recently there has been a little more inquiry, 
but the actual volume of business is quite small and the 
spring importations of British iron will be light. Some 
moderate lots of English iron will arrive by first boats, but 
prices of Scotch iron are too high for the ideas of local 
consumers. No. 3 English is quoted at about $18.75, ex- 
dock, to arrive; while domestic brands are quoted at figures 
to meet the Buffalo quotation of $13 a ton, which would 
mean about $17.75, laid down. The export demand for 


lumber is slow, and local jobbers report the movement just mod- 
erate. In groceries there is little new, except that there has been 
a further reduction of 10c. on B and CC grades of rice. Sugars 
continue easy at $4.15 for standard granulated, in barrels, at re- 
finery, and both jobbers and retailers are holding back orders in 
‘anticipation of a further decline. Trade in leather and shoes con- 
tinues dull. From present indications the opening of navigation 
will be fully ten days later than last year. A portion of the River 
Richelieu ice has gone out, but the ice in the St. Lawrence for 
some seventy-five miles below the city is apparently still fairly solid. 


QUEBEC.—There is no great activity in this district, 


and country trade will be rather dull for some time owing 
to bad roads. However, during the week wholesalers have re- 
ceived very fair orders and sales have been in satisfactory volume. 
Provision merchants are doing well and at the opening of navi- 
gation a good business is expected. Remittances are still coming 
in slowly. 

TORON TO.—tTrade in wholesale lines was fair, consid- 
ering holiday week. Sorting-up orders in dry goods came 
in fairly well, but in most staple lines were not heavy. 
Travelers were in for a few days owing to the holiday, 


but went out on Tuesday to resume business. The better 
weather is having a beneficial effect on the building trades. There 
is a little more activity in these lines, with no material change in 
prices of material. Trade in shelf hardware is fairly active and 
paints and oils are in fair request. There continues a moderate 
movement in groceries at generally unchanged prices. Sugars are 
rather. dull, but unchanged in price. Leather is firm and hides 
steady. The grain market is inactive. The export demand for 
Manitoba wheat is slow. Russian offerings are large and Liver- 
pool prices are easier. Ontario grades continue firm, owing to 
a limited supply. Oats are steady and other coarse grains very 
dull. The trade in cured meats is quiet at generally unchanged 
prices. Butter is in fair supply, with prices a trifle weaker, while 
eggs are steady, there being an active demand as well as an 
abundant supply. 


HAMILTON.—With the advent of warmer weather re- 
tail trade is showing some increase. Building operations 
are starting, and as more men are being employed a better business 
is anticipated. The roads are still in more or less bad condition 
and country trade is in consequence quiet. There is but little in- 
crease in the demand for real estate. Collections are slow. 

WINNIPEG.—Cash prices for four chief grains have 
been somewhat easier. Car inspections have been com- 
paratively heavy. The grain coming forward is largely 
from second hands, but a fair proportion of bills of lading, 


it is good to note, are for account of the growers them- 
selves. Trade sentiment is inclined to anticipate a lower level of 
prices in both wheat and oats; flax buyers are apparently at this 
time rather indifferent to that market. With the open spring 
weather now generally prevailing, and the excellent condition of 
the soil, for early plowing, it appears to be the opinion that a 
very well sustained export demand would be necessary to any 
permanent advance in grain prices. The creamery companies are 
now getting the bulk of their supplies from Manitoba and have 
found it practicable to make moderate reductions in the price of 
milk. While there does not appear to be much activity in merely 
speculative enterprises in real estate, or in the security market, 
there has been a fair revival of building operations and trade in 
all staple lines such as provisions, groceries and seasonable cloth- 
ing shows a steady expansion, with the increase in turnover in 
nearly all lines largely in actual cash business. Many of our lead- 
ing houses show a steady gain in the proportion of their cash col- 
lections to their total sales. 


CALGARY.—No marked change is noticeable in whole- 
sale trade. There is a gradual increase, however, though 
demand is conservative. Collections are about the same. 
A considerably increased agricultural production is looked for this 
season and soil preparations have made a fair start. The city 
placed $900,000 of four months treasury notes this week at 35% per 
cent. per annum. 

REGINA.—The advent of fine weather has stimulated 
building operations and contractors are getting everything 
in readiness for the opening of the season. Farmers expect to com- 
menee seeding in about a week and a hopeful feeling in general 
prevails. Collections continue somewhat satisfactory. 

SASKATOON.—Retail trade has improved somewhat of 
late, and now that labor is being well employed a steady 
improvement in conditions is looked for. Collections are only fair. 





The New Haven Railroad 


In a detailed report to the stockholders of the New York, New 
Haven & Hartford Railroad Chairman Howard Elliott and the 
Board of Directors express their belief that within a reasonable 
time and with careful conservation of its resources the earning 
powers of the road can be restored and satisfactory returns be 
made to its owners. The report says: 

“The business of New England cannot prosper unless the rail- 
roads can be supported so as to furnish the facilities needed, and 
the railroads cannot do this unless the business of New England is 
in a healthy condition; the two must, of necessity, act and react 
on each other. 

‘To-day no improvements are being made except those absolutely 
necessary for safety, and work already authorized is stopped or 
postponed wherever possible. Service is being curtailed as much 
as possible and every economy consistent with safety, reasonable 
supervison and service is being pushed.” 

Of the pending investigations, including that ordered by resolu- 
tion of the United States Senate, the report says: 

“The company has been investigating some of the subjects under 
inquiry by the Commission and all information in its possession 
has been given to the representatives of the Commission with re- 
quest that they report promptly. As the Commission has these 
matters in hand the company feels that it should make no puhilic 
statement until the Commission makes its report.” 

Regarding the company’s immediate financial 
SAYS: 

“To-day the company must prepare to meet notes maturing prior 
to July 26, 1914, of nearly $54,000,000, of which the most important 
are the 6 per cent. notes of November 18, 1913, amounting with 
interest and discount on May 18, 1914, to $56,550,000.” 





needs the report 


Kstimated resuits for the current fiscal year are outlined as 
follows: 
“The general business conditions in New England, and par- 


ticularly on its railroads, have been most unsatisfactory, resulting 
in large decreases in both gross and net earnings. For the eight 
months ending February 28, 1914, there is a decrease in net income 
of $4,735,478.83, compared with the previous year, after allowing 
for operating expenses, taxes, interests, rentals and other fixed 
charges. Based on the results for two-thirds of the year an esti- 
mate has been made for the fiscal year ending June 30, 1914, which 
indicates that for this period there will be only a small. surplus 
after paying fixed charges.” 





Railroad Earnings 





Gross earnings of United States railroads making weekly re 
turns to DuNn’s REvIEW now display some evidence of improving 
conditions, the total for all roads reporting for the first week in 
April amounting to $8,364,388, a gain of 5.0 per cent. as compared 
with the earnings of the same roads for the corresponding period 
a year ago. This contrasts with losses of 5.6 per cent. for the first 
week in March, 3.3 per cent. in February and 3.1 per cent. in 
January. Several leading systems in the South report substantial 
expansion, that by Chesapeake & Ohio being $358,334, Southern 
$80,288, Cincinnati, New Orleans & Texas Pacific $115,613, Mobile 
& Ohio $33,147, Louisville & Nashville $93,900 and Seaboard Air 
Line $15,877. Much of this gain is due to the fact that trafiie 
on these roads at this time last year was seriously impeded by the 
floods that prevailed in many sections of the territory in which 
they are located, and this detracts to a considerable extent from 
the favorable exhibit. The earnings oi the western roads, however. 
continue to show an improving tendency, and while the majority 
still report contraction, in few instances is it at all pronounced. In 
the following table are given the gross earnings of all United States 
railroads reporting to date for the first week in April and the gain 
as compared with the earnings of the same roads for the corre- 
sponding period a year ago; also for the roads that reported for 
the same week in the two preceding months, together with the per- 
centages of gain or loss compared with last year: 


" Per 

Apri! 1 week $8 n84 BRS 
’ Wem cocece «+ cocccoce a wr’ (iain 119 319 AO 
March, 1 week ......... baesdes 8,258,175 Loss ad th tt 56 
February, 1 week . 8,179,900 Loss 293,615 3.3 
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UNABATED EASE IN MONEY 


Bank Statement a Favorable Factor—Foreign 
Exchange Rates Advance 


In response to last Saturday’s highly favorable bank 
statement, the undertone of the money market this week 
became even softer than heretofore. There was not much 
real change in rates, but both local and out-of-town in- 
stitutions offered funds more freely, especially for the 
shorter dates. Just how easy conditions are at present is 
indicated by the fact that nothing higher than 3 per cent. 
is being named for any maturity, whereas a year ago, 
when quotations were also tending downward, the range 
was from 4 to 4% per cent. for periods extending from 
sixty days to six months. The current demand for ac- 
commodation is decidedly light and because of the ple- 
thora of idle funds some of the large trust companies have 
lowered the interest allowed on fixed deposits. No ex- 
pansion is discernible in the supply of commercial paper, 
even though the terms are becoming more attractive from 
time to time. For example, sales were made this week 
of high grade names running five months at 3% per 
cent. and in six months at 3% to 3% per cent., the latter 
contrasting with 5% to 6 per cent. at this date in 1913. 
This obviously means that merchants and manufacturers 
are not borrowing ahead to any extent, while the small 
requirements in speculative channels are demonstrated by 
the fact that call money is renewing below 2 per cent. 
Naturally, the liquidation in the stock market has lessened 
the demand from that quarter... As previously intimated, 
the report issued by the Clearing House members last 
Saturday made an excellent exhibit, the net result being 
an addition of over $8,000,000 to the actual surplus. This 
strengthening of position was achieved through a gain 
of nearly $7,500,000 in cash, coupled with decreases of 
$10,000,000 and $5,800,000, respectively, in loans and de- 
posits. The return of funds distributed in connection with 
the April 1 settlements accounted for the heavy increase 
in cash, while the loan reduction was attributed to syndi- 
cate operations. Considerable attention was attracted by 
the sale of $65,000,000 worth of New York City bonds and 
the outcome was regarded as being successful, the number 
of bidders being smaller but the volume of bids larger 
than for the $45,000,000 flotation launched last year. In 
this connection it is to be recalled that the bonds issued at 
that time were 4% per cents., whereas the present offer- 
ings was of 4% per cents. and the fact that a higher 
average price was received this year demonstrates the 
growing popularity of municipal securities. Net altera- 
tions in foreign exchange were generally narrow, with 
the market ruling steady at around 4.86% for sight drafts. 
Whether or not gold will be shipped from here to Europe 
in the early future is a question, yet the inauguration of 
such a movement is nearer than it was a week ago because 
rates for sterling are not only higher but also owing to 
the fact that exchange at Paris has declined still further. 
The monetary situation at London presents several fea- 
tures of interest, and developments have not been entirely 
in accordance with expectations. Only a short time ago 
an early reduction in official discounts at that center 
seemed a certainty, but the Bank of England has been 
steadily losing gold and is not likely to lower its rate just 
now. This week’s statement of the leading British insti- 
tution was more favorable than any which have been is- 
sued of late, a moderate gain in bullion being accompanied 
by a considerable decrease in the loan account. Hence, 
the ratio of reserve to liabilities advanced from 40.34 per 
cent. to 42 per cent., although the latter figure is about 5 
per cent. lower than last year. In this week a year ago 
the Bank of England marked down its rate of discount 
from 5 to 4% per cent.; the prevailing charge is 3 per 
cent. 

Call money ranged from 1% to 2 per cent. and most re- 
newals were negotiated at the minimum figure. A still 
easier tendency was manifest in the market for time 
funds, quotations being 2% to 2% per cent. for sixty and 
ninety days; 2% to 3 per cent for four and five months 


and 3 to 3% per cent. for six months’ accommodation. 
The demand for attractive commercial paper continues to 
exceed the supply. Nominally, rates are 3% to 3% per 
cent. for choice six months names. 


Foreign Exchange 

Still higher levels were reached by foreign exchange this 
week, the market in the late dealings advancing to the 
basis of 4.87 for sight drafts and 4.8720 for cable trans- 
fers. The further rise in rates was attributed mainly to 
the continued firmness in London discounts, but fluctua- 
tions were somewhat irregular and trading, on the whole, 
was quiet. Transactions at the outset were especially dull 
because of the observance of Easter Monday at the British 
capital, this naturally having a tendency to restrict oper- 
ations. A large bank was a seller of sterling at the start 
and speculative brokers were prompted to take the bear 
side, owing to some offerings of commercial bills. How- 
ever, quotations displayed a good deal of resistance and, 
as already intimated, considerable firmness prevailed to- 
ward the close of the week. Interest centered largely up- 
on the amount of the New York City bonds to be placed 
in Europe; the syndicate which purchased the issue has 
estimated that from $10,000,000 to $15,000,000 of the $65,- 
000,000 flotation will find a market abroad. Some im- 
provement in position was revealed in the usual Thursday 
statement of the Bank of England, that institution re- 
porting a fairly substantial gain in bullion holdings and a 
reduction of about $7,500,000 in the loan account. These 
changes combined to advance the ratio of reserve to lia- 
bilities close to 42 per cent., but this figure is below the 
average of recent years and it does not appear likely that 
there will be an early reduction in official discounts at 
London. With foreign exchange hovering around 4.87 for 
demand bills, the question of possible gold exports from 
New York is again open for discussion, particularly as 
sterling at Paris has receded to even lower levels than 
heretofore. Just what will develop in this matter is proble- 
matical, but withdrawals of the precious metal from this 
center would cause little concern, since funds here are 
superabundant for present requirements. Daily quota- 
tions follow: | 
Sat. Mon. Tues. Wed. 


Thurs. Fri 
Sterling, 60 days 4.85 4.847, 4.847%, 4.847%. 484% 484% 
Sterling, sight.. 4.8630 48680 4.8680 4.8680 4.8690 4.8690 
Sterling, cable.. 4.87 4 87 87 4.87 48710 4.8710 
Berlin, sight.... 95.19 95.19 95.19 95.19 9519 96.19 
Paris, sight..... 5.16%, 5.167%, 5.16%, 5.16%, 5 16%, 5.167%, 


Domestic Exchange 


Rates on New York: Chicago, par; Boston, par; New Orleans. 
commercial, 50c. discount; bank, $1.00 premium; Savannah. 
buying, 3-16c. discount; selling par; Cincinnati, 5c. premium; San 
Francisco, .25c. premium; Charleston, buying par; selling 1-10c 
premium; St. Louis, 30c. premium; Minneapolis, 45c. premium; 
St. Paul, 40c. premium. 


Silver Bullion 


Total British exports of silver up to April 8, according to Pix- 
ley & Abell, were £1,956,000 against £2,667,300 in 1913. India re- 
ceived £1,916,000 and China £40,000, while last year £2,501,300 
went to India and £166,000 to China. Daily closing quotations 
follow : 

Sat. Mon. Tues. Wed. Thurs. Fri 


London Prices, pence.. 2681 _.....- 26.81 26.41 26 81 26.81 
New York Prices. cents 68.25 58.25 58.25 58.25 68 26 58 25 


Foreign Finances 


A better statement was issued by the Bank of England on Thurs- 
day than for several weeks past, a gain of £209,000 in holdings of 
gold coin and bullion and a contraction fof £1,520,000 in the loan 
account combining to raise the ratio of reserve to liabilities from 
40.34 to 41.99 per cent. The latter figure compares with 47.93 
per cent. on the corresponding date of 1913 and is below the aver- 
age of recent preceding years. The total reserve of the leading 
British institution increased £657,000; circulation fell off £447,000 
and public deposits were reduced £393,000. Further strengthening 
of position was reported by the Bank of France, an accumulation 
of some 11,000,000 francs in the gold supply being accompanied 
by a loss of fully 21,000,000 francs in note circulation, although 
bills discounted expanded more than 79,000,000 francs. At London 
call money brought around 1% per cent. and open market discounts 
ruled at 2 per cent. for three months’ bills; at Paris the private 
charge is 2% per cent., while Berlin is naming 2% per cent. 


New York Bank Statement 


Decided strengthening of position was revealed in last Saturday's 
statement issued by the members of the local Clearing House Asso- 
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ciation. The net results of the week’s operations was an addition of 
$8,279,450 to the actual surplus, making the total on April 11 $18,- 
732,950, as against about $14,900,000 on the corresponding date a 
year ago. In 1912 the reserve above legal requirements was $14,- 
977,200. The improvement disclosed in the latest report was due 
to a large gain of $7,451,000 in cash holdings, coupled with de- 
creases of $10,059,000 and $5,837,000, respectively, in loans and 
deposits. ‘The actual statement compares with a year ago as 
follows : 











Week’s changes. April 11, 1914. April 12,1913. 

LOGnS.......+..+- Dec. $10,059,000 $2,102,471,000 $1,910,409 00 
re Dec. 5,837,000 1 “a 837,000 1,763,583 ,000 
Circulation........ Dec. 202,000 694, 46,328,000 
| Sere ». (ne. 4,824,000 402" 604 000 828, rts 9,000 
Legal tenders..... Ine. 2.627 ,000 71,518,000 97,000 
Total cash...... Inc, $7,451,000 $44 000 ees 
DUTGENGs 6 eccccocce Inc. 8,279,450 138 39. 950 14,904,450 


Specie Movement 
At this port iast week: Silver imports, $126,001; exports, $915,- 
344; gold imports, $154,852; exports, $17,000. From January 1: 
Silver imports, $3,372,704; exports, $11,032,862; gold imports, 
$3,416,294; exports, $19,797,895. 





Money Conditions Elsewhere 





Boston.—tThere is a quiet and easy money market. Call money 
is quoted at 3 per cent.; time loans at 3% to 4 per cent. for short 
dates; 4 to 4% per cent. for six months; and 44 to 4% per cent. 
for year. Commercial paper is discounted at 3% to 4% per cent. 
Demand for accommodation is quiet and it is expected that an easy 
situation will prevail for some time, as the present conditions in 
trade and speculation do not encourage hope of a more active de- 
mand in the immediate future. 

PHILADELPHIA.—The money market continues rather quiet, with 
considerable offerings being made. Rates are ruling at 4 per cent. 
for call money, though some transactions are reported at a trifle 
less. Time funds are quoted at from 4 to 414 per cent. and choice 
commercial paper at about the same figure. 

PITTSBURGH.—Time and call loans are quoted at 5% and 6 per 
cent., with funds in ample supply. The market is widening for 
first-class securities and attractive commercial paper is sold more 
readily. Assurances that the First-Second National Bank wiil re- 
open shortly contribute favorably to the financial outlook, releasing 
deposits to the amount of $20,000,000 at least. 

BALTIMORE.—Call any continues at 5 per cent., while time 
loans are quoted at 514 per cent., and there appears to be a good 
supply of funds. 

CINCINNATI.—The situation in the local money market has im- 
proved very little during the past week and the stock market has 
been very quiet. Borrowing is confined mainly to merchants ard 
manufacturers for immediate requirements. Very few call and 
time loans were made and rates remain unchanged at 4 and 4% 
per cent., respectively. Good commercial paper is scarce and it is 
understood that but little is offered by brokers. Discounts continue 
at 5 and 6 per cent. 

Cuicaco.—General demands for accommodation are more sea- 
sonable in character, although the volume aggregates but slightly 
better than a month ago. Discount rates are unchanged at 4 to 
5 per cent. The best grade commercial paper is still in restricted 
offering and commands 4 per cent. Over-the-counter loans aver- 
age 4% per cent., and this business is well sustained. Collateral 
loans, grain and packing paper are dull, but the recent improve- 
ment is maintained in realty and building loans. Deposits con- 
tinue at the high level reflected last week. Currency outgo to the 
interior shows less than at this time last year and the country 
banks report ability to take care of farm work needs without 
disturbing their balance at this reserve center. Stocks and bonds 
are under limited request and the conservatism in investment 
calls for little balance with the banks. 

MINNEAPOLIS.—Money is gradually becoming more active and’ in 
better demand. Loaning rates are from 5 to 6 per cent. Deposits 
continue at high figures. 

OMAHA.—There seems to be quite brisk demand for money at 5% 
and 6 per cent. Deposits are falling off. 








Failures This Week 


Commercial failures this week in the United States number 315 
against 331 last week, 343 the preceding week and 295 the corre- 
sponding week last year. Failures n Canada this week are 30 
against 55 the previous week and 27 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 





















































April 16, 1914.|| April 9, 1914. || April 2,1914. || April 17, 1913 
Section. | 
Over Over Over : Over 
Bast.......4 49] 123 43/114 || 46! 115 42 | 124 
South.......] 24 84 27 | 90 27 | 102 17 87 
West...--.- 32| 67 461 76 28 67 12 51 
Pacific | 20/1 588 17| 61 21 Ba 13 33 
U.8.......| 125 | $15 || 122] 381 || 122] 343 84 | 295 
Canadea..../) 12 30 23 55 20! 45 7! 99 











BANK EXCHANGES DECREASE 


Marked Contraction at New York City and Some 
Loss at Outside Centers 


Bank exchanges this week at the principal cities in the 
United States display considerable falling off, the total 
amounting to $2,754,448,705, a decrease of 8.0 per cent. 
as compared with the $2,990,867,734 of the same week last 
year and 16.2 per cent. as contrasted with the $3,287,812,- 
517 of the corresponding week in 1912. This unfavorable 
exhibit is, however, due in large part to the fact that the 
past week included a holiday at some centers, while at 
others the principal exchanges were closed for one or two 
days, whereas in the two preceding years the week’s busi- 
ness was uninterrupted. New York City reported losses 
of 10.9 and 23.0 per cent., much of which was caused by 
the general observance of the religious holidays. The total 
of the cities outside the leading center was 2.6'\per cent. 
smaller than last year and 2.1 per cent. less than two 
years ago, with the losses and gains almost equally di- 
vided. Cleveland, Chicago, St. Louis and San Francisco 
are the only cities showing gains over both years, but there 
is substantial improvement as compared with 1913 at 
Louisville and more or less increase over 1912 appears at 
Philadelphia, Minneapolis and Kansas City, which, in view 
of the disturbing influence above referred to, may be con- 
sidered a not altogether unfavorable showing. Figures 
for the week and average daily bank exchanges for the 
year to date are = below for ay asenl 
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Bo eer, = CS 398 |! 375 «= B1 TH 537,34 3’ — 8.1 if 95,518,856 —17.5 
Philadelphia 16l, "090,046 165 695, 192 — 2.2 160,677,391 + O38 
Baltimore... 35,112,117 39,144 '872 —10.3 37, 543, 7166 — 6.5 
Pittsburgh.. 50,265,036 67,5 526,820 —25.6 Be c iB 13.7 
Cincinnati... 25,624,150 27 977.060 — 84 29, 348 150 —12.4 
Cleveland... 28,610,114 28,238,066 + 13 21.5: 9413 +328 
Chicago....-. 332,306,711 319 579. 255 + 40 318,507,955 + 4.3 
Minneapolis. 22,319,024 22,322,548 — 0.1 20,224 266 +10.4 
St. Lonis.... 84,924,299 83,623 > 59 + 1.6 82,099 046 + 3.4 
Kansas City. 54,268 443 54 "G5, "292 — 0.7 562 097,349 + 42 
Louisville... 14 278, 326 13,002,270 + 98 ] 6,6 } 3,649 —14 8 
New Orleans 16, 194,294 18,148,430 —10.8 18,573,566 —128 
San Francisce 53, 540, 9: 35 52,961,883 + 0.9 §62.441442 + 2.1 
Total..... $1,04 040,826, 870 $1, 068,4) 12,880 — 2.6 $1,063,389,052 — 2.1 
New York... 1,713,621,8385 1, 922 454,854 —10.9 2,224,423,465 —23.0 
Total all.. 82 764,44 448,705 $2,990,867,734 — 8.0 $3,287,812,517 —16.2 


Average daily: 


April to date.. wore 492,000 $504,255,000 — 1.7 $533 ,234,000 — 7.1 
ERs echautivn anes 169,000 463,881,000 + 2.4 a30. 690,000 — 8, 
February...... 5U7 '830,000 542,454 000 — 64 0,826 ‘000 + 3. 
January....... 545,120,000 548 253, 000 — U.6 512, 242 000 — 6.4 





FOREIGN TRADE AT NEW YORK 


Imports Continue Smaller than a Year Ago, but 
Exports in Well Sustained Volume 


Although arrivals were slightly in excess of the week before they 
were again smaller than a year ago, but owing to the substantial 
volume of shipments foreign commerce at the port of New York for 
the latest week made a fairly satisfactory comparison with that of 
the same time in both preceding years. Exports amounted to $18,- 
594,934 as against $20,608,973 the previous week, $18,358,564 the 
same week last year and $18,468,989 the corresponding week in 
1912, while imports of $19,777,397 compared with $19,593,976 the 
preceding week, $21,729,663 last year and $21,115,456 two years 
ago. The countries taking American merchandise in excess of $500,- 
000 were: Argentine Republic, $578,117; Belgium, $776,159; 
Brazil, $653,262; British Possessions, $1,121,476; Chile, $509,777 ; 
China, $689,960; Cuba, $709,608 ; England, $4,655,233; France, $1,- 
108,705; Germany, $1,872,730; the Netherlands, $1,606,036; and 
Russia, $540,073. 

Imports of commodities exceeding $100,000 in value were smaller 
in number than for many weeks, but gains in copper of $124,000, 
tin $168,000, beef $291,000, sugar $1,281,000 and tobacco $304,000, 
together with less pronounced increases in aniline colors, sauces 
and preserves, copper ore, metal goods, antiquities, cheese, coffee, 
machinery, paintings, provisions and manufactures of shells more 
than offset losses in precious stones amounting to $235,000, un- 
dressed hides $389,000, cocoa $492,000, gunny cloth $339,000, hemp 

340,000, jute $166,000, india rubber $324,000 and more or less con- 
traction in wool, dyewoods, shellac, olive oil, petroleum, nitrate of 
soda, lemons, dressed hides, cotton, paper stock, linseed and a num- 
ber of other minor articles. In the following table are given the 
exports and imports at the port of New York for the latest week 
for which figures are available; also the total for the year to date 
and similar figures for last year: 


MIRT TY atthe a, Aare mports————, 


‘ . oh 13. 
Latest week reptd. $18,594 934 18 358 564 19. tii 397 1,729, ,663 
Previously reptd... 284,850,688 70,287,631 62 276, 796 '294,732 


Year to date .....$303,445,622 $288,646,195  $282,054,193 $288,024,395 
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ADVANCE IN COTTON CHECKED 





Sharp Decline Early—Bullish Factors Generally 


Ignored—Consumption Large 





Lower prices were reached this week, as bearish in- 
fluences predominated. To close observers of the situation, 
however, the decline was due more to the technical posi- 
tion of the market than to anything else; in other words, 
the bullish side seemed to have become overcrowded. Cer- 
tainly there was no favorable response to the weekly Gov- 
ernment weather report and the Census statement on con- 
sumption, both of which, under ordinary circumstances, 
would have been calculated to strengthen quotations. In- 
stead, values turned sharply downward after these docu- 
ments had been issued, with the May delivery leading. 
That option on Tuesday dropped no less than $1.25 a bale, 
owing, apparently, to liquidation by tired longs and sell- 
ing on the break in the stock market and developments 
in connection with the Mexican situation. These factors 
counterbalanced the adverse features of the weather re- 
turns and the large consumption of the great southern 
staple during March, but as the week progressed prices 
rallied somewhat on short covering. The figures on con- 
sumption were interesting, the official report showing a 
total of 493,774 bales against 455,239 in February, 540,874 
in January and 462,455 bales in March, 1913. Active 
spindles were placed at 31,137,004 in comparison with 30 
575,028 a year ago, while the stock in spinners’ hands at 
the end of March was only 1,704,439 bales against 1,838,- 
468 at the same time last year. Furthermore, the exports 
during March were no less than 695,000 bales against 372,- 
000 in the corresponding period of 1913. In conjunction 
with all this, the Government, in its usual weekly weather 
statement, intimated that low temperatures had retarded 
the progress of vegetation in many parts of the cotton belt, 
besides causing delay to farm work. Even this fact did 
not prevent prices from falling swiftly, and one of the most 
significant developments was the loss in the May delivery. 
A week or so ago that month was some 40 points above 
July, whereas this week the premium fell to a dozen points 
and there was even some talk that before long May will 
sell at a discount under July. However this may be, the 
market, as already pointed out, lost considerable ground, 
although quotations, especially for the nearby positions, 
remain well above the level of a year ago. 


SPOT COTTON PRICES. 





Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... «----- 13.35 13.10 13.10 13 10 13 10 
New Orleans, cents... ...... 13.19 13.19 14,12 13 06 13.06 
Savannah, cents....... ««««.- 14.25 13.26 18.25 13.25 13.25 
Galveston, cents...... ©  qencen 13.12 13.00 13 00 13.00 73.00 
Memphis, Cemts.....6+  «<eeees 13.37 13.37 13.37 13.37 13.37 
LEVOPROOL POMCOi cccces dceces  cocves 731 7.2 7.:8 7.30 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Sat. Mon. Tues. wed. Thurs. Fri. 
ag puaieeeGebdoeds . .amecos 12 84 13 62 12.61 12 56 12.56 

Di, cbinesoos iiateld sothellbaniian ts 64 1242 12.41 12.46 12.55 
edi ane Se aid 1237 12 28 1229 12.33 1239 
SIRES ch ncaesedss . meso 12.13 12 03 12.05 12 09 12.14 
September ....... ««...-. 11.72 11.65 11.73 11.74 11.74 
GOISEEEEE  sedoccede< « ecoese 11.62 11.43 11.59 11 62 11 64 
i 11 60 1152 11.55 11 60 11.61 

Abroad and Week's 

In U. 8. Afloat. Total. Decrease 
eels. April +s a. Se 1,288.390 + 2,415,430 3.703820 125,768 
Dame; BR dieetides 1, 22 29, SER 2,321,141 3. B51. ‘0: 39 99 #88 
113 ty 12 dad atatats l, 191, 226 2,998,986 4. 190), 2)2 101,949 
pease) © 8S sd eu "906 959 1,907,382 2,814 "341 153,669 


Irom the opening of the crop year to April 10, according to 
statisties compiled by the Financial Chronicie, 12,742,368 bales of 
cotton came into sight, against 12,064,731 bales last year and 
14,042,827 bales two years ago. This week port receipts were 
103,911 bales, against 110,266 bales a year ago and 112,854 in 1912. 
Takings by northern spinners for the crop year to April 10 were 
2,086,052 bales, compared with 2,143,274 bales last year. Last 
week’s exports to Great Britain and the Continent were 77.379 
bales, against 104,341 bales the same week in 1913, while for the 
crop year 7,773,071 bales compare with 7,330,574 in the previous 
season. 





The total value of the Indian jute crop for the fiscal year 1912-13 
was $151,481,754. The cotton crop was worth $171,795.509 and 
cottonseed $48,519,681. There were 3,353,800 acres shown to jute, 
with a total outturn of 10,183,300 bales; 21,911,000 acres sown to 
cotton, with a total outturn of 4,395,000 bales of fiber, and 36,- 
625,000 ewt. of seed. 


STOCK MARKET DEPRESSED 





Mexican News Offsets Favorable Developments 
Elsewhere—Successful Bond Sales Helpful 


The selling pressure against United States Steel which 
began at the end of last week following the publication of 
the corporation’s monthly tonnage report was continued 
in the early trading this week and its further decline 
brought about a general selling movement. This down- 
ward trend was given further force by the news that the 
Government had ordered the Atlantic fleet of warships to 
concentrate off Tampico, bringing the Mexican situation 
prominently in the foreground and making it again an 
important factor from a market point of view. With the 
opening of the bids for the offering of New York City 
bonds a covering movement began when it was seen that 
the sale would be a success and when it was further 
learned that the issue had been largely oversubscribed and 
the award of the bonds made at a price yielding a good 
profit to the city as well as indicating a strong invest- 
ment demand. This latter fact was further strengthened 
by the easy disposition of the $25,000,000 New York Cen- 
tral refunding 4%s, offered by local bankers, for which 
the oversubscription was also very large. Sentiment was 
helped considerably by these developments and the market 
was further strengthened by reports that the Mexican 
situation had been relieved by President Huerta consent- 
ing to give the salute upon which the United States has 
been insisting. Heavy selling of Missouri Pacific, which 
carried the price of that stock down to its lowest point 
since 2897, had an unsettling influence on the market in 
the late trading which was particularly reflected in the 
properties most closely associated in point of owner- 
ship. Aside from the influence exerted by United States 
Steel and the trade reports which were a factor in its 
movements, the most important news affecting a par- 
ticular issue was found in the statement issued by Judge 
Lovett in explanation of the reduction in the future divi- 
dends of Union Pacific from 10 to 8 per cent. per annum, 
a natural result of the company’s distribution to its stock- 
holders of its holdings of Baltimore & Ohio common stock, 
the payment of which has yet to be legally adjudicated, 
but on which dividends are accruing equal to the amount 
of the reduction in the Union Pacific dividend. Heavy 
selling of the latter stock, however, followed the announce- 
ment and added to the irregularity that prevailed for a 
time. Later on Lehigh Valley was put under heavy sell- 
ing pressure, although no special development appeared to 
explain its weakness. The copper stocks were adversely 
affected by the lower trend of the crude metal market, with 
Amalgamated Copper the leader of the group. A better 
tone in Canadian Pacific was attributed to covering of 
shorts as well as investment purchases brought about by 
the recent sharp decline in the shares. New York Central 
sold at its lowest price in a great number of years. New 
York, New Haven & Hartford was helped by reports 
that favorable arrangements were under way to meet the 
financial needs of the company. Alaska Gold Mines 
reached the highest price since its listing on the Stock 
Exchange and trading in it expanded materially on the 
advance. General Motors was most notable for its early 
strength and a sharp buying movement in Central 
Leather attracted attention at one time. 


Daily transactions*in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 





Week Ending -—Stocks—Shares—~_ ~———— Bonds-——--~ 
April 17,1914. This Week. Last Year. This Week. Last Year. 
Saturday. neo eeee 120 760 125,035 $1,547,000 $1,277,000 
Monda@y...esceses 248.628 174,905 1,595,500 1, 39,000 
Tuesday......s+:s §635,5<0 422,123 2,487,500 2 718,000 
Wednesday..... . 209,163 209,990 2,828,000 1,410.500 
Thursday.....««+- 320 O86 242 852 2,425 000 1,970,500 . 
Friday. eeeeeeevaer 395. 872 247,000 2.1 55,000 2,451 000 








Total....se+-+ 2,030,,089 1,433,965 $15,008 000 $11,657,000 
The daily average closing prices for sixty railway, ten industrial 

and five city traction and gas stocks are appended: 
Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 


Railway....... 93.29 86. + 85.50 o e 84 97 R4.98 84.72 
Industrial..... 77.40 76 76.62 76.00 7614 75 01 
Gas & Traction 111.30 113. 80 114. 30 1,5 80 11292 11260 112.60 


(Continued on page 21.) 
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Weekly and Yearly R d 2 i ag reas A 
e ecor Continued Last 
y of Stocks and Bonds Sale ——— 
Fri. | Ztgh | Low High L 
ai woe tt Year 1914. Slate ee 
STOCKS ay nter_ Agricultural gref..|* "ee PR ee 6 : 
Sale | ,. Cee ee S| 108 | 168% | i08%s | rebut 2s | teh 
Fri. | High| Low| sigh Ob HAs <n pustvaneesy ss Bae 11349 Jan 22 | l0u%gdan 3 
Low Inter. Harves ter Corp. .../*100 iia | igi | $}3°* Mr 4'| Sadan 3 
sihyspivnialgny , «tessa * 4 Pe ee a y aD 
Adams Express........../* 97 | 98's 98's) 108, Mr 12 91 Feb 20 ne eee ce hace Mcsics| 9% | Sip | 3% | oe tee at lla%Jan 6 
Allis Chalmers Migs... 7 23 23% 2514 Apr 6 20% Jan 9 in OQ pr e RANE Eh alee ° Dlg 104% 10 1 «Jal 27 2% Feb v 
Amaigamated Copper....| 73 * @| 42% . Jan 26 | 4349Jan 8 Int o pret.. 34% | 36 34%} 41° ep 2 8% Jan 5 
American Ag’l Copper. -- : 5am a9 gant 5a. —_ 9 ive Jan 9 nveraatious Steam Pump : is” pee A, Ray Rog 9% Jan 20 “ot Jan 
do WORE 6d idedeccoteas « 93 94 4g 933 r 4 Jan 2 lowe C eoeeeseeeeeesesess ecccee | seccce 29 
7 oe le os A 03% | 97gJdan23/ 91 EDtAl....cccccees|* GB | onnowe | ----2- ani9) 19 Jan 2 
maricep Best Gugar....|° 23 22% | 224| 289Jan22| 20 eee Be 13% | 1343} 13% Mo Jan2i| 7 Jan17 
Am — Shoe Aa Fdry ae 6342 Seemne* feo 73% Jan 26 68 Mr ll oie City, Fts & MM pret Ge 0 tee B ceteed i i Scccceces Pee erew sconces 
do pref. erertg ariel (> - ae zis) eee: stat Ie 11 1: Jan 9 ae bee tied ones mayan ‘ “° 24%) 24 drat 5an 34 ae sone 
american Can...........) 25% | 38% | 25 @ Feb 20 | 129% Jan 12 || Kayser (ulus) “& Go.-..|* 97 58% | 68%) 62° Jan 23 | 58° Jani3 
wn 2 ‘Car & Voundry. . aoa +4 BUN . Jan 24 Jun EN oO lst DEOL. ccccccescece *106 eeeese | eeeeces 10845 y ys 1 80 Jap 15 
ref. “ Z 4 8 43 4 5349 Feb 4 1g Jan 5 reage (s S) Wes aaned * 95 esesces | eosoece 10 pr 1 106 Mr 12 
americas saga gecene sees ? *1134g | 11642 | 116 118, Mr ° is See ae Fenn re ssc czen ss --|£102%4 103 | 103 ben 25} 81 jeu if 
ref. eeereereee vee] “61 ly “62 “61llg 4 ab 6 512 Apr v Lacled so Sedpee 5 o9ees? ‘ Q6« a 
Jan ‘ | RRP TPS... 5 Jan 26) 32%A 
Americas ( ‘Goal Products..|* oy B3% | 83% bos MP oe 84g Mr 18 a. —— & Western....'* oF ode oi 208 — < 6 “Ja 2 
9960090 t0) Swe we .@ ©te2ee..4 Orn Jd 1 eeeeeeeeeee ee ee ee * l ortnaltin dies Wield oe FEF 
——* Cotton Oil. .... , 41 421y| 40%] 4649 wep = U4 ol 19 Lehigh VED cccacdedses 135 14445 | 13435 21'9 Jan 28 ee Se 
American ‘hhunwens........i# OB 12 | wwenee | ceeeee 97% Mr 30 | 94% Jan15 Liggett & Myers Co....../*215 =| ----0. | ------ te oy 23 | 142% Mr 30 
setias Bae ace ome | |e | Ma ee | gee | Hm ae | S| BR] ur ag |fgeaee 
hae Pele cache + ve ont 25% po 8 2uiy Feb 26 “an at gael. Hiscuit...... opt 32M 321 38 Jan 26 31% qn 16 
American Linseed.......|* 10 19% i 4 Heb 20 Jan do 2d:p paw coeewoce ct” EGS, FW. - 105 Mr 16 r 
O DFOL. wccccccssscecces|* 27! 8 U*e 11% Jan 23 Jan oo Lorillard Pe een ge esedoeres |i BEM RAPIER. SRS 9 Jan 24 103 Feb 26 
American Locomotive 301, "gou, | “SOu 31% Jan 16 28 Mr ili do (B) CO.seeeeees|*1G7 | season | sannee 190: Jan 
Sans 31, | “BOR | 87% Jan: , o pre tee teint 114 166 Jan 
Ra a oaeeeee © 99 100% | 98 10242 Mr t he —_ : Louisville’ & “Nashville... 188% 136 teat 116% x 14 10 Jan * 
do pref... oA ake EY 7) Ta] ndangé | (7 Janis Mackay Companies...+.../° 81% | uaz: | -s* . "B15 Bev 20 133% Jan 3 
Amer neiters ge ae -.| 60%Jan 24) 42 svegceotedgrecsest® OF 1 One) Oe : an 1 
aie Saeiting pre B.) 82! a3, | 82%] 85° Janig| 82 <n e . Manhatuin Blevated......|' 1314 | 131% | 131 133 ¥ an 27| 664s Jan 
G0 pref. sess. | 86% | O89 | 60% 7leKep 4| 634gJan 3 lay Department Stores. .|* 57% bu | 60 $3, Keb 7|128 Jan 6 
American Saul Age ay. - 101% | 1U2% | 10149 | 105 Jan27| 98%dan 3 || M oe bes : Dye | 98%] 98s lagi eee olan. 8 
40 meet Paya ete eins 180 162 16 172 Jan3i|160 Jan 2 pmgce ‘Petroleum’ Co... 634, | ¢542| 60% LINE ng 9/100 Febl13 
Amernae Steel Voundries. |« 20 "31% | 30- Mewar id 29% Jan 9 Wk gg SO hear teass 76 aie 76 87 Feb 4 76 ae 13 
ae. Sugar Ref...../*100 | 100 99% | 109% Jan 24 7 Fg ‘3 — & St. Louis....... is * i3 7. Toe don at 21% Jap 3 
American Tei & Gabie...|« 10 111 | 109% | 113%Jan 7 | 107% Mr 31 || M, es a aio * 26 30 | 30 ao Jan 1} 12edan 6 
American Tel & Tel..... RS. 1 Se | asses 59 Feb10/| 59 sebpl0 do pret 8 ccodccce (*hSl 123 120°; | 137 42) 31 Apr 1 
American Tobacco 120% | 121% | 119% | 124% Jan 30 | 1174sJan 2 || M pref.....+++. Fae pace (bes da a, ge 121 Apr 8 
do pref new............ BO | 287% | 22549 | 206 =Mr 23 | 230% Apr 1 aa Kansas & Texas.| 155| 16 15 24 eb 2) 140. Apr ¥ 
aSePn Wooic:322:::/408* | 1082 | S| Moe bas | gear | wiaBteegeeageeevssseees) 3B | Gt) B84] go yan 30) 305 Abe} 
tie tea SOK, Bowne’ Pabae: 6 an 23 34g Mr 4 Nasbviill Ch ° SS ae 4 5g 134, 30 J 2 y+ . pr 9 
am D Writing P 7 754g | -weeee | seers 83 Jan26/ 72 e,Chat & St Louis.) _..... | ------ | -----. an 27) 23% Mr 13 
See emia “tamer. pret../* 12° | 20... | -....- | 17% Jan 23 ise ~ 1 National "Biscuit Co.-....| 136° | 131 | i80 ith Jan 21) 140 Jan 28 
Suis Bealtibten. ....c.\* eh S3i,| 30% Fen 3 | 38% Jan 9 || National Wnameiing. woeee(*122¥g | 12349] 123 | 12 eb 3/122 Jan 
atch, 1 Top ye Bs icwe: 12% eae or 2% au 2 15% Apr 3 ptagoee | Enameling. recee|® 10 ll%; ila 14 Te Be 7 = a 
0 “3 ap 2: ‘ y Paws sueamasece@eqct’: ee. 1k sduee. f. tendas B 
Atlantic ses EAS a fi “ah 100% | 10u 101% Feb 9 rt Bi 7 3 yo Lead Go... 0ii* 44 48% | 46% tte ned 10|; 86 Mr 7 
Baldwin Locomotive ee dae te 20 22 120% 126 Jan 23 116 Jan 3 N oO Pref... cescccecceees | *LOTY 10848 lu7 10 au 46 ai Jan 3 
page Say ee cces | 4g 47 A8ia 5243 M Jan 7 — ays of Mex pref. |* 28 | ------ +4 jor hae 108 Jan 13 
Nay behead gene % | 108% 2 ‘ perecabosget OE ages By 
Baltimore’ & Olid. /2°/02") “eee | 30% | 81% | Bor Jan 26 | 37% Mr 7 || New Ye ousotidated....:| tas | to’ | 14%] igiJanga| 49 Jan 2 
Bateniias Mining 22). oc le ee | rr | 83% Jan 29 | 77% Jan 5 low tack Ate Bene... /* OB | She | oe “| 7 gan 23) i4%dan 7 
thle hem Steel. seceeeee| 89% | 4039 "$751 443 + os a9.° = 24 New York,Chic “ barzense| 879 89% 86% io” Jan 31| 87% eg q 
proobiva bispid “iransit::| $6] $8 | to7| SauMr 6] B74 Jen 16 || do 2a DreE...0eeveeeee!s fF Peak po 6 Jan 2/ 36 Mr 20 
broo BR Union Saas ‘ 7 Tr 6 7 cocccesecccce|* 66 Pa. oe nals oan. aa | *eeseeessee-- 
Bruns wick ‘Ter & ity See. 198, | 127, | 198, | 100, gan 98 | 131 Jan 8 || New York Dot. vii.i¢ 6 | see | cose 72 Mr 12 | “72M ie 
utteric i eck aon ow * 4 ‘ 2 > ‘ 6 2 oe Se ee eS a rn 22 we 
California Petroleum. aneie fi Bale a 30% gan | 26 pa i$ N Yr Ontario t oes" oo’ + +f 73 jan "4 ao Mr ii i 
O PLCL.....eeseeeens : .s thn 18 Jan 2 || Norfolk So : 26 31% Jan 2 
Canadian Pa AS eer) 62 64% | 62 8 Mr 20 ‘ uthern........|* 26 Poa t Mad aD 3 26 Jan 
Case (J 1) Go eaagnesees _200%6 ZU1%4 | 197% | 22049 Feb 4 158° ree ——- & Western......) 103% | 103% 102%, 1658 = 12; 26 Mr 30 
Central Leather ae oconei® Sain | Sb | BO eee te | 82, Fepiy wesesecsceseeeeee! ..- 0. | spaces | anons. Boe ae 15 | 2o%san 9 
do p SEN BL e 35 36%8 3348 36%, Mr 23 25% Jan 14 eeeeeeee TH% 76 76°54 T9\g ae 2 6 Jan 7 
Central K of New dersey|s300 99% | 9 | 1014“ Mr 4| 94%Jan 6 & Light.|* 59 | ...... io4 Mr 14) 65 Jan 2 
Chesapeake & Ohio..... ie be 8 ee 320 Jan23/310 Janlz reeeeses| 109% | 112% | 108% | 11819 » bo] 59 Janlé 
Chicago & Alton. potiedes yt Baas 61%) 68, dan 22 | 60% Mr 10 ae in WED cece Be ig dan 17 108 Jan 17 
rer.. eeeeeeeeeeeeee MB ee pel Taragecy 4D 9 Mr 16 cooel® ar: a ae 10445 Mr 2 
Chicago G * 1S | o-<--. | ccccce 19 Janl “2 jabbbéocoeser. at 24 OE bor 5 03 A 
lotge Great West'aew/+ 12 | “Idi, | “Z9G] Adagan gy | Lente 13 feiss. Be | BE] eB] gee Me 
Chictgo, Mil & St. Paul... + Po 3u'9 | 33% Mr 31 | 27%2Jan 7 seeeeescesecesees|* BR | san--- | sone. 90 om oa 264Jan 9 
do © pref.....ees. a 1 84 UU"a oii 107's Feb 4 95% Mr 7 ee 109% 110%, 109%, 1164, Jan 1 8619 Jan 19 
Chicago, & gpoasecocscorel@EBelg | 157% | 187s | 168, Zee 6) 237 Mr 7 .+-| 120 | 122 | 119" Jan 81 | 108% J 
evecess Aes 182 13149 | 136% Febl4 | 128 Jan 2 * 20 eoneee | eoeeee | 29 Feb 120% Jan 8 
Chicago, st p ‘M & Omaha. e TO | weenee | seeeee * Jan 3 170 Jan 5 Nite st bh tate * RBM | ween | eeeee- + 95 +. 5 Jan 
a eee oye, ES Renae seeees 130 Jan22/125 Mr 30 Ia G0. a eacle Be | ee | > Mr 17/t 95 Mr 17 
oO opper *reere “< eees | * © ee eeeeesecee P&P zs eee y 2 = St eeeceecasean 
we Cin, Chie ‘< StL. , 40% élo 39% 44 Feb 4 37%g Jan 9 eroseccccccceccce|* oa * e8 98 $1 + mg 4 70 Mr 25 
do pref......++..+.-- <a te <6 40 Jan 2/ 38 Feb 6 seeceseeeee/* 20 20% | ZU 2349 wet 95% Apr 1 
Cluett, P Peabody & Co. . eS fi 8D 70 he 9 58 April Sbeesecveocdseveéecol” 81g oe 87% 934g ob 4 FN es 7: 
se ts) ‘ ti) eo yy 8 ‘ ial 0 
Colorado "Fuel & eag?se: *1O1% | -ser-- | *3553° 1041 Feb 14 1014. Apr ‘° soveeees| 42 43 . ile rt Feb Jan 6 
Gemenes Zan S ee.-->| 99 | St | te) sere 8 | + Ape reeen senna leley | 1034 | 1U8s | a0a Janso| seesee e 
it gee. i. L 4 Jan27| 20 Mr 1 Corp’D..../*113 | se--- | =. rit San 3 | 96% Jan 6 
do 2d pr Ci ding dm st y sees * 45 | woneee | toeeee 62 Jan 28 46 Mr Tr eeereseseeees 1565's 156 1655's 169 Apr. ‘ 107 Jan 13 
Consolidated Gas........ * 30 sscoce | sesese | 36. Br BS 34 Mr a4 ocveccccccces|* 1%4 TARR aah 27 ea 23 |} 15l%Jan 6 
Corn a Refining ¢ 130% | 180% | 180 3949 Jan 24 | 129% Jan 2 ‘apcertgetstesess|® 02 | ersase | ocsec- he ‘ 1% Jan 15 
ee os oc acne 8% | 8% | 8] 13%Jan31 | 7% Mr : get ‘Springs’..| 28% | Bila | “Séis| s4qnep S| auc, 2 
OCrex POarpet Co. Pa Se 63 63 62% 72 Jan 2U 60 - “ir 26 Ra pre eeeeeereseeeeees * 90 965% 93 & l % Heb 25% Jan 7 
Cuban Amer. Seb: 70 eeecece eeeeene 80 Jan 2U 80 Fon 3S Bay oa Cop DDGP.cccccccs me sense 2U%s Bly aes zat b 
ere O PEL. cesses 2 aay | “da” | 993, | "993i web & eeeereeeeeeeeeene 7 >, > . 
Delaware & Hudson......| 125 04 92% | 99% Feb 8 | “Si Jan 2 = 3 = oe eS be te Buns "33's wt te Jun 22 | 161% Mr 5 
Delaware. Lack & Western|,150 | 150% | 14919 | 100% Feb 14 | 147% Mr ; Republi Pireo se spsoseces 0 Se vO 90 93 Jan: 79 Jan 8 
Denver &’ Bio Grande 396. | 397, | S¥6ia | 405, Jan 27 e Mr 30 || “do pref ron & Steel... 997, | 22%| 21%] 27 Jan27| ioe ger 4 
RO epee sees] Dig} 22%) 2 19% Jan 31 10% F ee ned eeetere cesses Oe Sits] 31%| 914 Mei,| soeca2 & 
Detroit United Railways. 19% | 22 | 19%] S3l%swep 4/ 19% Mr is || do BOM osevsscccces| PML Fap F *! Tee jang3| 98 gan 3 
Distillers Securities. wncce | teeses | eeeess 73 Jan 72° ris R DIOL. . wwe senveseseess Bg 5 2 *e Jan 23 3 Apr 9 
ur hones cvcdwoovels 15% 18 15% 2015 Mr 4 oe 2s pag ah (M) Si ieseesnes Tq ¥ 6's 18 3 = Apr 9 
PE SF a re: eeecces éeedéeo 6 Feb 26 7 St. to eeeeeeeeeeeeese . 214 25 21 4y April 
De ‘SS ee Saree Feb 26 uis & San Francisco |* ‘: ; 41 Janl3 ‘ 
Dut de N Powder Co -_ ue: samy Boer SS: ee 28 Sadan 9 2 Ist oe sasseeanenes {+ 4 ax 13° 13 * Se a = rg 
do Ist pref... eseesenete! BB 29% | 27% | 32%e Jan 23 : snd ha 4 4u au 1U%g A 
ritent Paice wiaaig.| #8] 39) Ste) ESS! a eMe airdise =| aos | “Gos | “was | BREE] = 
‘eeeerah Ghanicaicessc0 98 | Sm | | BB daa Bb Jan ae || Seareiaobaake 022000. as 8'| s3%| 63 web <| degen 
oO pre ssccee | Se0e8e0e8 | te eeee ‘ eeeeeeeeee 6 
mE. PO aioe Foc ee ae 158 gan 23 | 270, Apr 9 Il siose Shelf Steelairon Co..|« see | 277 | wor i ar 3 
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OUTSIDE SECURITIES. 


Interest in the outside security ‘market was again centered in 
the oil group, in which particularly wide fluctuations occurred. 
These securities were under selling pressure during the greater 
part of the week and, while occasional rallies appeared, they were 
apparently taken advantage of for further marketings of stock. 
The extent of the movements in these issues ranged from 10 to 63 
points, with the widest fluctuations in Atlantic Refining, Prairie 
Oil & Gas, South Penn Oil, Standard Oil of Indiana, Standard Oil 
of Califernia and Solar Refining. In the general industrial list 
most of the activity was in the Riker-Hegeman shares, with occa- 
sional moderate purchases of Sterling Gum, when issued, and Max- 
well Motor stocks. Coincident with the opening of the bids for the 
New York City 4% per cent. bends, there was pronounced activity 
in that issue, “when issued,” at a price well above the average 
subseription price. 


Dealings in the Curb Market. 























Rarge " 
INDUSTRIAL AND | pag! “Week | ‘Range for Year. 
MISCELLANEOUS | Price 
STOCKS. Fri. High | Low High Low 
Am Druggist Syndicate...) ...... | ...... | ...... 15- Febd2l 13 , 
Auto. Sales Gum & Choc} (11... | 77777" | 777" 28 Apr 3 ye we = 
British American Tobacco* 22% | 224.) 22% | 24% Hovl4| 224 Apr 4 
Sarnos Brothers.....-.«ss. eetnse Pepe, BES 50 Jan 3i 50 Jap 31 
pref... eeeereeeeeeeee! _..... 84% 3415 98 Jan 24 97 Jan 24 
OE" BS SEEPS POPE berteg From Serr etpettes Maho oerrry 
English > saya pref.. Lr" he A cee a oe ake es 
are 3 | 144] 144] 20 Feb 7| 14 Jami? 
Intercontinental Rub Se BE Btweinadl See 10% Jap 31 Tg Mr 9 
yy s — field Tire. ook 66 58 56 80 Jun 31 89 Jap 10 
DCE. wcccccccccescecs| BQ | ..c.5. | ccccce 3 r 0 
Lehigh Val. Coal Sales}-170 Ce en I nee ee 300, cam l0 
Manhattan Shirt pref.. eeesoe es eeses- Jan 103 Jan 4 
Manhattan Transit....... 1 ls « 11 11-16 Feb 21 Jan 24 
Mareoni of America, new.“ 3°. 43 3% Jan ‘ Apr 2 
Maxwell EES es coscces-| 8 Bly Ty 9% Mr 18 34s Jan 1 
Ist pref......seeeees 33%] 34 32% 36 Mri 2214 Jan tO 
do 2d, pref. ce cesescccece 11%, 12%/| 217%) 13%Mr 17 J 
ransportation....|* 4% | ...... Sis Keb 7) 4% Jan 24 
Pueblo Smelt coees 23, 245 24 26, Jap 2° Jan 10 
ee een | Corp..... 94s Gg 9. 10's Mr 2 San } 
Sa +. Be cesseeee| 10 12 97% | 14% Mr 2 1149 April 
Sterling Gum, w. i.....] 6% 6% 65 79 Mr 31 6% Apr 1 
Stewart-Warner S'meter eciace Et auieains Pines 62 Apr 3| 62 Apr 3 
Tebacco Products pref.. 824] 8&3 82'2 | >64¥gden31/ 82% Mr 30 
United Cigar Stores......| 92% 944; 82%] 96 Apr 6| 89% Mr 
GO Pref... .sccsccccsees- *115 lls 117 117 Apr 6/112 Mr 7 
United Profit Sharing. 5 53g 45, 5% April 4% Apr 8 
US Light t & Heat.......| «----- 7%) #7 8 Mrl4| 6%Mr 19 
GO Pret. .ncececcceserd cvence | oe so- | senses 37 Mr27| 21 Jan17 
Wayland Oil & Gas, w. i. 54% 5%, 53, 6% Mr 31 5%3 Mr 2 
Willeys-Overland ........ A fe ore ee 69% Feb21/| 58 Jan20 
Go PECL... ccccccccccces| eresce | -nees- | ooene- 94 Feb 7| 90 gan 24 

















‘STANDARD OIL SUBSIDIARIES. 






























































Ango-Ameriean Oil.......| 16% | 17% | 16 18% Feb 7| 13% Jan 10. 
Atiantic Retining........| S23 668 62 ae Keb 7| 628 Apr 8 
Bourne-Scrymsen .....| scoce- | ------ | --..-. 375 Jan lv 275 Jan 10 
ee Pipe Lime. . cc.) conce- 147 137 ls4 Jan24/140 Apr 8 
Chesebrough Mfg. Co..../| esos. | ------ | ---.-- 690 Jan 10 | 670 r 26 
Colonial Rn iodo bo cf o4 O1 cesses | ccoere | eancee 116 Mr 26;116 M 
Continental Oil.......... 227 230 225 273 Mr 20} 209 Feb21 
Crescent Pipe Line.......| ------ 54 54 69 Jan3lj/| 52 Apr 3 
Cumberland Pipe Line seceee 54 54 73 Jan Apr 4 
Bu a Pipe i aliniine « & Sine + ae 260 355 Janluvu | 248 Junl0 
Galena Signal Oil.. 167 174 165 196 Feb 7/169 Apr 8 
i CUE. 4 nbsdetass ecco] sosee- 147 | 140 | 140 Apr 9] 140 Apr 9 
Indiana Pipe inne. cab ..| 141 147 140 158 Janlv|125 Fev 
National Transit. . .+| 38 40 39 471g Jan 10 soe Apt 9 
New York Transit. ...... 270 275 270 333 Jan17 
Northern Pipe Line....../ --- --- | 116 113 1233 Jan 10 iis rt 8 
Ohio . 55 db bteithcobe eel Hae 188 175 200 Mr 31/147 Janlwu 
Pierce Oil..........- or 90) 65 |116 Feb 7| 64 Jan 10 
Prairie rr & Gas.. + 423 168 420 610 Mr 16 426 Jan 10 
Solar Refining..........+. 210 | 330 =| 310 | 400 Feb 7/| 235 Jan 10 
South Penn Oil..........| 315 370 307 42 Mr 16/270 Jani10 
outhern Pipe Line. sapees 225 250 215 265 Jan3l1/|220 Apr 8 
jouthwn Penn Pipe Lint} ------ | ...... | -..-.. 170 Javi10/ 141 Apr 8 
tandard Oil of Ca ‘fornis 297 315 290 366 Mr 16/265 Jan24 
tun ard Oil ef Indiana. .| 455 477 440 577 Feb21/) 435 Jan10 
; ard Oil of Kansas..| 472 475 47U0 538 Mr 14/460 Apr 6 
Stan Oil of Kentcky, new| 268 274 263 299 Mr 14/232 Junl7, 
Standard Oil of Nebraska .| -o«-+. | .-..-.- | --«.-- 505 Janl0 | 430 Feb2l 
Stan Oil of New Jersey...| 404 418 403 436 Mr 25/401 Mr 7 
Standard on of New York! 211 227 210 257 Mr 25|176 Jap 10 
Standa of papeen 9 at datae 412 400 480 Fep 7/367 Jap 24 
Swan & Fiae h. 4 0% entice 210 200 238 Janl0| 226 Mr 
Union Tank Line.........| 88 92 86 | 107 Fee 7| 87 Apr 8 
J. et Se 225 232 221 258 Mr 20/195 Jaalv 
Washington Oj]..........| ««««-- 50 48 77 Janl0o 43 Mrl7 
MINING STOCKS. 
Boston Montana. EM BRR 8 s 8% April 5% Jan10 
Braden Coppe eoveccesece } Bly Ry =~ 85, yt 6 t 7, Jan 10 
British Coluinbis Copper..| 1% 2 15, 4% Jan 31 Mr 
buffalo Mines............ *13-18; 15-16) 1516 2% Jan10 1\4 Mr 39 
Dn? Dis cnc cdestdl babens B duniies 1 aemene 1% Feb 7 Mr 
Can Cop Corp, w. i..../ ...... 2% 2 2%, Apr 2 2 Mr 31 
Consol Copper Mines..... 2 2% 2 |8 1-16 Janl7 24 Apr 
Crown Reserve........... 15% 1% 1% 1 16-16 Mr 14/1 11 iésnusi 
Davis Daly Copper.......* +42 % ft 5-6 po Feb 7 8 
ye Seer ere * 2% 248 2h %, Jan 10 2 Janl7 
Pirst Nat Copper......./ «-.--- 2, 2 5% Jan 10 2%, Feb 7 
Goldfield Cons...... eood a Gaa l%® | 17-16 1%Mr 7 143 Jan 10 
Greene Cananea..... evee|* 35 35% 32 42% Feb 7) 30 Janil0 
Kerr ak aie aareeeltaeded | 44% 4% 44 5s Jan 24 3%, Mr 28 
La Rose Consgol....... -+-|* 1% 7 19 16) lg 2 Jan31 17-16 Apr 2 
Mason Valley, new...... 3 3 | 8% Jan 17 2% M 
Mines Co. of America...| 2%] 2! / 27-16) 3% Feb 7| 2% Jan10 
Nippissing Mines.......... 6%» 6% | 6% 8 Jan lv 5% Mr 
Ohio Copper.....-++-+++-. ea, * et pat 7-16 Jan 10| 5-16 Feb 
Standard Silver-Lead. +| 1% 13, 1 11-16113-16 Aprs |19.16 Jan 
Stewart ining...... peal 14 | 1516 13-16 l‘9 Mr 14 14s Jan 10 
Tonopah Belmont......... * 6% |71316 7% 733 Mr 16 7's Jan 10 
Tonopah Extension....... | eesece 21-16 2 2 Bo Mr 2 1% Feb “8 
Tonopah of Nevada......| ------ 6% 6% /7716Jan17| 6%Jan10 
West End C . ../¢ 82 1 91 1 81 [1 312 “eg aaa 78 Apr 7 
Yukon Gold............ ° 2%, 235 S'@ Mr 7 |21-16Jan 10 









































BONDS. 

Sr Os anew daseliccec To Ot 94% Feb 7| 93% Jan 24 
Auto. Sal.Gum & Cho. 6s) ...... | ...... | ...... 7138 Apr 3 60% M Mr 26 
Kelly Springfield Tire 4s.\* 77 | ...... is 73 Mr 7 6649 Jan 10 
N Y City 4%, 1960...../<101% | ...... | ...-.. 10244 Jan 3} 99%, Jan 10 
N Y City 4%s, 1962....../*109% | ...... | ..... 1015, Apr 7} 99% Jan 24 
N Y City 4%s, w.i.......| 101% | 102% | 101% | 162 Apr 9| 101 Apr 1 
Western Pacific 5s.......'* 62 62 62's | 74% foo 7 | BF Mr 34 





t Corrected to the close of the previous week. The high and lew prices 
for the year did not necessarily occur on the dates given, but within 
the week ending therewith. t Cents. *Bid price. 





ALL CEREALS ARE IRREGULAR 


Price Fluctuations Erratic—Some Complaints 
Regarding Winter Wheat, but no Serious 
Damage 





There was considerable irregularity in the grain mar- 
kets this week, speculative factors causing erratic fluctua- 
tions. For example, nothing in the general situation ap- 
peared to warrant the display of firmness shown by the 
May wheat delivery at the outset; on the contrary bear- 
ish features predominated. Still, shorts were evidently 
anxious to cover and for a time this imparted strength 
to prices and part of the week the demand from recent 


short sellers was more or less of a sustaining influence. 
In so far as the crop news was concerned, the reports 
continued promising in character, although complaints were 
not wholly absent. However, it would be quite remarkable, 
considering the vast area planted to winter wheat, if the 
season should pass without some unfavorable advices 
being received, and green bugs constitute the ammuni- 
tion now being used by the crop killers. Yet, it is not 
apparent that any actual damage has thus far occurred, 
at least nothing of a serious nature, and everyone re- 
mains confident that a record yield will be secured. In- 
terest is at present centering very largely upon the out- 
look for spring wheat; it is, of course, too early to attempt 
any estimate on the acreage to be planted, but from all 
accounts the season promises to open under decidedly 
auspicious circumstances. Advices from, the Northwest 
indicate that seeding will soon commence on both sides 
of the border and there have been ample rdins of late 
in the Dakotas, where previously absence of moisture had 
been a drawback. Crop reports from abroad were con- 
flicting, Argentina experiencing favorable weather, while 
in Germany conditions were not so good. The usual weekly 
statistics noted a falling off of about 1,000,000 bushels 
in the domestic visible supply—making total stocks, ex- 
clusive of bonded wheat, 50,801,000 bushels against 55,- 
457,000 bushels last year—and offerings by surplus na- 
tions were again above the world’s theoretical require- 
ments, the aggregate being 11,664,000 bushels in com- 
parison with 11,040,000 in the preceding week. A year 
ago, however, the outgo exceeded 15,000,000 bushels. Buy- 
ers of flour are not inclined to advance their bids and 
the market remains largely nominal. The undertone of 
prices was somewhat steadier, but it was noticeable that 
spring patents in jute were available around $4.35, or 
even below that figure. Production at Minneapolis, Mil- 
waukee and Duluth this week amounted to 363,210 bar- 
rels against 338,015 in the week previous and 314,100 bar- 
rels during the corresponding period a year ago, according 
to the Northwestern Miller. Corn was quite active and 
quotations were irregular, the market declining sharply 
in the late dealings. Weather conditions were reported 
as being favorable for farm work, while the decrease in 
the United States visible supply last week was only about 
half as large as a year ago. Long liquidation was a fea- 
ture in oats at the start and prices were easier in sym- 


pathy with the other cereals. 
Daily closing of wheat futures in New York: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
May delivery..... 100 100%, 100% 100%, 100% 100% 
July = wwees OB% 95's 95% 95% 95 9548 


Daily closings of wheat futures in Chicago: 
Sat. Mon. T ed. h 
May delivery...... 913, 914 92%. 92% 91% 92 
July Z : : 
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Daily closings of corn futures in Chicago: 


May deli Fria he ‘Bite wen Bet rie 
y very...... 5 
Sey. Beyer ares 67% 66% 665 665 657 65 
ie ee 67% 66 66 65 6454 64% 
Daily closings of oat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurae Fri. 
May delivery...... 383, 37% 3714 37% 36%, 37 
July wo *  geedet 38% 375 3758 3749 8718 37 
a i ee 3738 86% 36 3643 35%, 357% 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1918. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 

W heat———— Flour. a Corn. ——r 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. BExports. Receipts. Exports. 












































7 doen Cie ae fk ae : Oe ER ian 
Somes ahaa 683 ,0¢ 311,000 36,000 537,000 1,000 
Monday...... at 519,000 312,000 55 000 GO. _Saedess 
Tuesday.....-. . 2590 37,000 15.000 289.1 15,000 
Wednesday..... 257,000 40,090 42,000 342,000 4000 
Thursday.....- 374,000 311,000 11000 306, 2,000 











SED chontinbecnedce 092,000 1,011,000 159,000 1,941 ,000 22.000 
” last year.. 2,727,000 1,144,000 193,000 1,814,000 619,000 
The total western receipts of wheat for the crop year to date are 

261,693,000 bushels, against 319,795,307 a year ago, 200,150,131 in 

1912, 195,495,234 in 1911, 227,950,236 in 1910 and 209,947,527 in 

1909. Total exports of wheat, flour included, from all United States 

ports, for the crop year to date are 155,272,375 bushels, compared 

with 136,086,292 last year, 82,437,307 in 1912, 64,126,577 in 1911, 

80,161,860 in 1910 and 113,016,495 in 1909. Atlantic exports this 

week were 2,013,506 bushels, against 2,107,997 last week and 2,- 

543.732 a year ago. Pacific exports were 108,585 bushels, against 

27,700 last week and 16,000 last year. 

Total western receipts of corn since July 1 are 173,961,000 
bushels, against 183,121,773 a year ago, 199,734,053 in 1912, 157,- 
225,092 in 1911 and 122,792,719 in 1910. Total Atlantic Coast 
exports of corn for the year to date are 2,188,000 bushels, com- 
pared with 33,997,812 last year, 24,965,910 in 1912, 34,979,245 in 
1911 and 22,928,005 in 1910. 





The Chicago Market 


Curcaco.—Crop marketings and aggregate movements of grain 
here are both seen to be at the lowest volume this year. This con- 


dition in part is due to the rush of farm work with the recently. 


improved weather. The main explanation, however, is found in 
the fact that spot demands have fallen to an unusually low poinf, 


a feature which is the more surprising because it is uSual to find 
increasing activity among both domestic and foreign buyers in the 
week immediately preceding the opening of navigation. The lakes 
now are virtually clear of ice and transportation between ports in- 
creases, but the formal opening is not expected before the last week 
of this month. Very few cargoes are engaged to leave this harbor 
and there is not likely to be any notable decrease in the stocks in 
all positions at the elevators. With the opening of the Board of 
Trade on Tuesday corn trading was quoted “new style’ in the July, 
September and December deliveries. The change does not affect the 
May trades. Developments have not included anything to encourage 
the expectation of an early improvement in demands for the prin- 
cipal cereals. Buying seems to be languishing beyond all former 
experience within the last decade, especially as to corn. Sales of 
the latter to the refiners diminish on the increasing offers of Argen- 
tina cargoes at the seaboard and gulf ports, but the price is held 
surprisingly strong and may continue so while the interior Supplies 
remain under the present rate of absorption. Farm advices testify 
to well-sustained condition of winter wheat and rye. Some unfavor- 
able reports from Oklahoma affecting the former have been found 
baseless and the late rains dissipate fears of drought hurting the 
great prospective Kansas crop. Plowing and spring seeding is now 
widespread, with the conditions entirely encouraging for wheat 
and oats. Some points show early progress in corn planting and 
there is considerable tendency to increase the corn acreage north- 
ward. Ranges and pastures now show well for the live stock inter. 
ests and some effort is made to raise more beef ‘animals in the Cen- 
tral West. The flour market is easier as to prices and unsatis- 
factory in the new demands from both domestic and export sources. 
Millers make further curtailment of outputs and their wheat pur- 
chases are infrequent and confined to absolute needs for completing 
old contracts. Directions come forward rather slowly and the east- 
bound movement, when navigation opens, is likely to be the smallest 
in some years. Flour stocks in the United States and Canada April 
1, 1914, as compiled by the Daily Trade Bulletin, were 2,526,000 
barrels, an increase of 10,000 barrels in March. Last year the 
stocks on April 1, aggregated 2,887,000 barrels. Flour receipts 
here this week were 55,000 barrels more than a year ago; ship- 
ments, 99,000 barrels, increased 6,000 barrels. Aggregate move- 
ments of the five leading cereals tabulated below, 5,850,000 bushels, 
shows 677,000 bushels under last week and 748,000 bushels below 
last year. Aggregate receipts declined to the lowest in some years, 
2,356,000 bushels, being 651,000 bushels smaller than last week and 
$19,000 bushels less than in 1913. Aggregate shipments, 3,494,- 
000 bushels, exhibits 26,000 bushels less than last week and 71,000 
bushels more than a year ago. Comparison of receipts and ship- 
ments indicates excess shipments 1,138,000 bushels. Stocks in ali 


positions in store disclosed another substantial reduction of 1,561,000 
bushels, thus leaving the aggregate at 24,085,000 bushels, an in- 
crease of 5,276,000 bushels over a year ago and all accounted for 
in accumulation of the coarse grains. Contract stocks decreased 
in wheat 264,135 bushels and oats 129,419 bushels, and increased 
in corn 123,683 bushels. Detailed stocks this and previous weeks 
follow : 











eds 5; memtee This week. Previous week. Year ago. 
No. hs « évielet . 10,378 10,378 16,329 
No. 2 oon ah 6 eaten ; 2 025,500 2,140,045 1,298,783 
Fh) gg * 99 998 ret 
Ph. em ene « cwees 403, 423 458,307 141,098 
No. 1 Northern...... 3,084 6,084 2,071,159 
No. 1 hard spring... 83,576 167,276 98,421 
No. 1 velvet chaff... 86,044 = AR es 

Ss ceticd@eee 2,613,093 2,877,228 3,625,790 

Corn, contract...... : 3,607,724 3,484,041 1,096,280 
Uats, contract....... 2,658,014 2:787,433 1,233,660 


Stocks in all positions in store decreased in wheat 353,000 bush- 
els, corn 795,000 bushels, oats 387,000 bushels, rye 10,000 bushels 
and barley 16,000 bushels. Detailed stocks this and previous weeks 
follow : 











Stocks—bushels. This week. Previous week. Year ago. 
Wns we cece coges .. 4,827,000 5,180,000 5,322,000 
Cy bod ceedees cer 10,509,000 11, 304, 000 9,132,000 
Ge vic eseterocece 8,179,000 8,560. 000 4,213,000 
RO: iicnle o.6in.de 0:68 t0¢ 227,000 237,000 36,000 
Pee adeccéccanecce 343,000 359,000 106,000 

| 24,085,000 25,646,000 18,809,000 


Included in the foregoing are 70,000 bushels wheat and 1,309,000 
bushels corn afloat in the river. Combined movements of grain at 
this port, 5,850,000 bushels, compare with 6,527,000 bushels last 
week and 6,598,000 bushels last year. Compared with 1913, re- 
ceipts decreased 25.7 per cent. and shipments increased 2.1 per 
cent. Detailed movements this and previous weeks follow : 




















Receipts—bushels. This week. Previous week, Year ago. 
WSS b 0 cide on cesads 284,000 245,000 282,000 
Ceiscccves cwesenes 482,000 793,000 987,000 
OGOEBs cccccccccececes 1,239,000 1, 499° ‘000 1,289,000 
Bawe.0.0.6 26 6e066 604 40,000 72,000 ,000 
NUNES 6 ep ecescécuces 311,000 398,000 553,000 

BOGc sccecceos ; 2,356,000 3,007,000 3,175,000 
Supmente—bashols, This week. Previous week. Year ago. 
Wh a: eeccesccccccces 604,000 45 7, 000 659,000 
Samm: odes ode oe ne 1,198,000 725,000 923,000 
Oats. . seb Ghia meee baleen 1,508,000 2 107, ‘000 1,650,000 
BG ce coc cecédecrves ' 39,000 65, ,000 80,000 
Barley. eeeeeeeeenveeve 145,000 166 000 , 

BORE: ci ccevcs< 3,494,000 8,520,000 3,423,000 


Flour receipts were 222,000 barrels, against 217,000 barrels last 
week and 167,000 barrels in 1913; shipments, 92,000 barrels, com- 
pare with 106,000 barrels last week and 86,000 barrels last year. 
The visible statement of grain in the United States, east of the 
Rocky Mountains, exhibits decreases in wheat 1,061,000 bushels, 
corn 1,266,000 bushels and oats 474,000 bushels, and increases in 
rye 5,000 bushels and barley 19,000 bushels. The principal port 
decreases in wheat were: Kansas City, 408,000 bushels; Buffalo, 
379,000 bushels ; Chicago, 353,000 bushels; and New Orleans, 192;- 
000 bushels. Similar corn decreases were: Chicago, 39,000 bush- 
els; Indianapolis, 130,000 bushels; Peoria, 110,000 bushels; and 
Buffalo, 108,000 bushels. Wheat increases 130,000 bushels at Du- 
luth and corn increased 105,000 bushels at Kansas City. Detailed 
United States stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
pO ee 50,801,000 51,862,000 55,457 000 
Croc atosnecacebeee 17,546,000 18,812,000 17,419,000 
Ce ee cht adececéss 18,748,000 19,222,000 11,549,000 
idiae-d 6660-0'os cv e's 1,452,000 1,447,000 832,000 
Bends covmene wes 4,225,000 4,206,000 2,613,000 





The Canadian visible supply statement of grain, compiled by the 
Winnipeg Exchange, exhibits increases in wheat 487,000 bushels 
and barley 391,000 bushels, and decrease in oats 2,000 bushels. De- 
tailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WHttittndchasseae » 21,851,000 21,364,000 26,211,000 
SEE ofi'os & oe See ees 0 15,324,000 15,326,000 10, 477 ,000 
MOT bdccciceos sede 3,726,000 3, 335 5,000 3, 370, 000 


Provisions were unchanged in average values. The absorption is 
fair for domestic needs, but the export demand has dwindled. Stocks 
in store continue at about the recent aggregate and are yet more 
abundant than at this time last year. Aggregate receipts of cattle. 
hogs and sheep, 223,913 head, compared with 226,340 head last 
week and 287,554 head a year ago. The decline applies to all grades 
of live meats and little recovery in arrivals is expected before the 
rush of spring work on the farms and ranges is over. 





Minneapolis Flour Output 





MINNEAPOLIS.—Flour demand continues moderate but steady. 
Mills are operating on about two-thirds capacity. Shipping direc- 
tions on old orders are received very slowly and shipments of flour 
scarcely equal output. 
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STEEL TRADE STILL DEPRESSED 


Competition Keen in Certain Lines—Tendency 
of Prices Continues Downward 








Any reai turn for the better in the iron and steel sit- 
uation is not as yet discernible, although there are slight 
indications of improvement. It is believed that future 
changes are likely to be favorable rather than otherwise, 
but sentiment continues depressed. New business de- 
velops slowly and sellers are offering concessions to stim- 
ulate the demand, competition in certain lines being keen. 
This is especially true of the structural division, in which 
quotations have touched even lower levels than heretofore. 
While material still rules nominally at $1.20, Pittsburgh, 
this figure applies to the smaller buyers and the larger 
consumers have been able to obtain plates at $1.10. Re- 
ceding values are also noticeable in other directions; fol- 
lowing a tentative advance to $22, billets are again on the 
basis of $21 and sheets are easier at $1.90 for No. 28, 
with some producers naming slightly lower prices. There 
has been a fair demand for the latter and also for tin 
plate, while the distribution of wire goods is expanding. 
Pipe line has been in quite active request, several large 
contracts having been placed, but the consumption of scrap 
metal is not up to normal and dealers are overstocked. 
Conditions in pig iron are as dull as ever, and the ex- 
pected tendency toward restriction of output is now ap- 
parent. A few merchant furnaces in the Central West 
have already blown out and others are scheduled to stop; 
this will no doubt be reflected in the statistics of produc- 
tion for April. Because of the absence of demand, quo- 
tations are largely nominal and Bessemer iron is some $3 
cheaper than a year ago. There is an absence of inquiry 
for contract furnace coke, and the Jron Age reports that 
several furnaces have gone out, which will reduce the con- 
sumption materially. For prompt shipment sales have 
been made at $1.90 at oven, but this quotation can be bet- 
tered where any large business is involved. Latest avail- 
able statistics, compiled by the Connellsville Courier, in- 
dicate a decrease in the weekly output, while shipments 
also fell off. 





Pittsburgh and Other Iron Markets 








PITTSBURGH.—No pronounced features are noticeable, new busi- 
ness being only of moderate volume and the production of finished 
steel is hardly better than 60 per cent. of capacity. The pig iron 
market is slow and prices, though unchanged, are merely nominal 
in the absence of any significant business. There is some little 
activity in structural shapes and plates, but fabricating shops are 
scaling profits in the face of sharp competition. Prices generally 
are Weaker and in several departments concessions are readily ob- 
tainable. Billets are again on the basis of $21, Pittsburgh, after 
a tentative advance to $22, Pittsburgh. Bessemer pig iron is 
quoted $14, Valley; No. 2 foundry at $13 and $13.50, Valley, and 
basic at $13, Valley. The steel bar and plate market has dropped 
to $1.15, Pittsburgh, while structural material continues to be 
quoted at $1.20. Sheets and tin plate are fairly active, but sheets 
are weaker at the minimum of $1.90 for No. 28 gauge, black. 
Several large orders for line pipe have been placed, and wire 
products are now more active. The scrap metal situation is still 
unsatisfactory, with consumption much below normal and dealers 
are overstocked. Dulness is becoming more pronounced in the 
coke trade and merchant operators are slowing down on produc- 
tion, a number of active ovens going out of blast this week. The 
latest figures of the Connellsville Courier for the week ending April 
11, indicate a shrinkage in shipments, while the output totaled 354,- 
725 tons. Prompt furnace coke is available in limited tonnages 
at $1.90, but $2 is still asked by other operators, both contract 
and prompt. Brokers, however, report scarcely any demand. 

PHILADELPHIA.—The market for iron and steel is reported quiet 
and new business is light. Considerable shipment is noted in carry- 
ing out of former contracts, but current buying is principally in 
small lots. Stove founders are reported to be making moderate 
purchases for delivery during the current quarter. Finished ma- 
terial continues quiet and railroads are buying in comparatively 
small quantities. Steel mills are operating at reduced capacity 
and structural material is quiet, though there are said to be some 
good orders in sight. Prices show but little change and collections 
are stated to be fairly good. 

CINCINNATI.—There have been no new developments in the 
pig iron market during the past week. Prices are being main- 
tained, but new orders are scarce and of insignificant tonnage. 
Considering the fact that in normal times the railroads are con- 








sumers of 40 to 50 per cent. of the ivon preduced, and that 
purchases from that source have been negligible in quantity 
for’ months past, it is regarded as remec kable thet ironmasters 
have fared as well as they have. It is quite evident that the 
principal factor that is holding back a revival of activity is the 
freight rate question, now being given consideration by the In- 
terstate Commerce Commission. While everything does not depend 
upon a decision favorable to the railroads, it is very certain that 
such action will be of great benefit. 

CuHICcAGO.—Structural shapes and miscellaneous steel continue 
in good request for early delivery and there are more specifica- 
tions coming forward requiring early attention. Implement makers 
now inquire about their needs after July 1. While pig iron and 
rails remain rather listless the outlook is considered quite en- 
couraging, as it is known that many of the large consumers run 
bare of supplies and the railroads are nearer entering into com- 
mitments for imperative requirements. Agricultural conditions 
are a strengthehing factor and it is conceded that most of dhe 
leading western grain carriers must obtain additional motive power 
and rolling stock. Prices appear more settled, although there are 
numerous buyers at this time seeking further concessions. Opera- 
tions at the furnaces, rolling mills and equipment plants main- 
tain steadiness and the outputs aggregate the largest volume this 
year. Increasing activity is noted at the Pullman car shops and 
at the shipyards. Weather conditions show seasonable improve- 
ment and there is growing pressure in leavy construction and 
new building. Labor troubles in the brick fields are expected to 
be settled within a few days and indications are favorable for in- 
creasing construction in mercantile and factory branches. Deal- 
ings in merchant shapes have widened and there is at this time 
a gratifying reduction of yard stocks and more need for prompt 
replenishment. Wire mills in this district run close up to ca- 
pacity and forward activity is assured on good current orders. 








Minor Metals 





COPPER.—Owing to the recent falling off in the demand for 
copper, the undertone of the market is less firm, the smaller 
producers and dealers offering electrolytic at 14%4c. The leading 
agencies continue to ask 14% c., but at present consumers, both at 
home and abroad, are holding off. Nominally, Lake copper is 
ruling at from 14%c. to 15c., according to brands. Interest in 
conditions this week centered largely on the fortnightly statistics 
received from Europe, the figures disclosing an increase of 943 
tons in the visible supply of the mctal in England and France. 
In the middle of April, the French and English visible stocks com- 
bined, including afloats, amounted to 18,866 tons, while the total 
at Continental points rose 131 tons, the aggregate at Hamburg, 
Rotterdam and Bremen being 8,366 tons. At London spot copper 
is quoted at £64 13s. 9d. and futures at £64 18s. 9d. The following 
views regarding the situation are expressed by R. Merton & Co., 
of London, under date of April 3: “The statistical position of 
copper is once more becoming worthy of the serious attention of 
those who are interested in the future of the market. The Eu- 
ropean figures for the end of March contemplated in the light of 
the recent heavy shipments of metal from America are truly 
remarkable. What has hitherto been a matter of curiosity and 
speculation and even suspicion in connection with these enormous 
supplies is gradually becoming a very clear and simple proposi- 
tion, for upon the most searching investigation it must be ad- 
mitted. beyond doubt that practically every ton of copper recently 
imported into European ports has gone directly into consumers’ 
hands, and the conjecture of hidden storings may be dismissed 
entirely. 

“How much of these large quantities is required for immediate 
consumption and how much is used in order to fill the depleted 
reserves of manufacturers it is impossible to ascertain, but when 
it is remembered that the European stocks have now shrunk to 
barely 20,000 tons, it will be easily understood that the users of 
refined copper on this side of the Atlantic cannot any longer work 
with safety unless they build up a reserve supply at their own 
works, 

“Apart from this it seems pretty evident that notwithstanding 
unfavorable trade conditions the actual consumption of copper 
metal in Europe stiil continues on a huge scale, and much of the 
falling off in certain branches of the industry is counterbalanced 
by increased requirements in other directions, more especially in 
work connected with Governmental departments—such as the army, 
the navy and the post office—of most European countries.” 

TIN.—Observance of the religious holidays, both here and in 
Europe, accentuated the prevailing dulness in the market for 
tin. In some quarters it was expected that the demand might 
broaden after Easter, but this did not prove to be the case. The 
decline in quotations abroad is reflected in the New York price, 
which is now down to 36.20c. At London spot tin is ruling at 
£166 5s. and £168 2s. 6d. is named for futures, values this week 
touching the lowest point of the year. 

LEAD AND SPELTER.—Dulness is still the chief characteristic 
of the market for lead, consumers apparently having provided for 
nearby requirements. There is no change to record in quotations, 
which are on the basis of 3.80c., New York, and 3.67%4c., St. Louis. 
Still easier conditions are noted in spelter, this metal having de- 
clined to about 5.25c., New York, and 5.10c., St. Louis. It is 
reported that at the latter center some business might be ef- 
fected at 5.05c. 
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DRY GOODS QUIET AND STEADY 


Wholesale Purchases are Still Being Made Very 
Conservatively 








COTTON GOODS.—Cotton goods markets are still gen- 
erally very quiet, wholesale purchases being confined to 
needs that are well defined. The absence of speculation of 
any character is very marked and jobbers are disposed to 
continue operating in small lots and paying the added costs 
of quick shipments rather than risk the accumulation of 
any kind of staple merchandise. The easing of the cotton 
markets appeared to have as little influence as the rise of 
the past month did. The general trend of export ship- 
ments is now declining and the small purchases made for 
export are at very close prices. Southern staple ginghams 
have been offered out at low prices and some fair-sized 
sales are reported. This is stated to be the result of a 
desire to clean up stocks. Some slight concessions were 
also made to clean up some tickings and to induce the 
placing of business for May and June delivery. Eastern 
lines are held without change. Prints continue in mod- 
erate request, with nearly all the printers well employed. 
Bleached cottons are quiet, but there is no intimation of 
weakness on any of the leading brands. Wide sheetings, 
pillow tubings, and several lines of towelings hold very 
steady. To clean up stocks of some novelties and ratines 
for summer wear, price reductions have been made. There 
has been a better call for sheer combed yarn goods, but at 
unprofitable prices for mills. Duck continues dull in 
nearly all the heavy lines and a substantial curtailment 
of production in osnaburgs and single filling duck is go- 
ing on. 

WOOLENS AND WORSTEDS.—tThe trend of prices on fall men’s 
wear is upward. Some agents still declare that the price move 
ment is due largely to the advancing costs rather than from a 
broadening in the mercantile demand. Re-orders have begun to 
come in on faney -+heavy overcoatings and suitings and prices on 
some lines have been moved up from 2'%c. to 10c. a yard. It is 
contended that the re-orders are not the result of threatened price 
advances, but are due to the fact that manufacturing clothiers 
are getting business and are feeling more confident as to the future. 
Reports are current in the market of orders taken on serges for 
the next lightweight season, but it is believed that this simply 
means that certain mills are willing to clean up their season's 
accumulations for delivery at the end of the summer. Mills are 
running full in many instances, but a resumé of the operations re- 
ported shows that about 25 per cent. of the whole equipment is 
idle. Manufacturers of coverts for overcoatings report an _ in- 
creasing interest in cloths of this character. Many kinds of 
woolens are being bought for capes and balmacan coats. Dress 
goods agents are finding that the change in fashions is leading to 
the use of a larger yardage in various cloths available for the new 
sorts of draping. Broadcloths continue to gain interest for fall 
and some large business is already on the books. Cutters are buy- 
ing many novelty mixtures for capes. There is still a steady de- 
mand for foreign crepes and some lines of Irench serges. Foreign 
dress goods agents are doing a satisfactory business and the figures 
of importations are beginning to confirm the reports of a larger 
trade in merchandise of this character. 

S/LKS.—The demand for silk ribbons for dress and millinery 
purposes continues large. Hesitancy is noted in the ordering of 
silks for fall, buyers being doubtful of the course of styles in 
fabrics, 

YARNS.—Cotton yarns are lower and are generally weak and 
dull. Foreign worsted yarns are being bought more liberally by 
dress goods and men’s wear weavers. Domestic worsted yarns are 
steady. 





FOREIGN TEXTILE TRADE FIGURES 


Imports are Increasing and Exports Slowly 
Decreasing 








February figures of imports and exports of textiles show that 
the trend of trade has distinctly changed. The shipments of cotton 
goods out of the country for that month reached but 29,556,495 
yards, compared with 39,857,851 a year ago. The figures for eight 
months ending in February show that about 5,000,000 more yards 
of goods went out of the country than for a similar period a year 
ago, but the takings of the larger markets are now declining. 

(‘otton goods imports of cloths showed a yardage of 7,271,211 in 
February, compared with 3,924,947 yards a year ago. Foreign nets 
and nettings are coming in more freely, the values for February 
this year reaching $188,478, compared with $78,071 a year ago. 
There were brought in for the eight months ending in February a 


value of $4,376,651 of dress goods of wool, compared with $2.431,- 
420 a year ago. Wool cloths to the value of $6,889,795 came in 
for the cight months’ period compared with $3,771,685 a year ago. 
The importations of silk piece goods increased from $5,297,769 for 
the eight months ending February, 1913, to $8,662,805 for the eight 
months ending in February, 1914. 

Imports of linens have been falling off steadily and for the eight 
months’ period ending in February amounted to a value of $9,816,- 
282, compared with $15,466,683 for the eight months’ period end- 
ing in February, 1913. ‘Tariff changes and the changed conditions 
of general business are held accountable for the new swing to the 
figures of trade. 





Dry Goods Notes 





Of the 90,000 pieces of print cloths sold last week at Fall River, 
40,000 were for spot shipment. Mills there are contracted to de- 
liver about 150,000 pieces weekly during April. 

Of the 6,330 bales of cotton goods shipped from the port of New 
York last week, 2,190 went to Bolivia, 667 to Chile, and 938 to 
China. 

Fur and feather markets have been declining, and recent London 
auctions indicated a material cofitraction in the demand. 

Roman stripes are much wanted in silks and this style is also 
being developed in dress goods for fall. 

Some staple ginghams that had been held at 5%c. are now being 
offered at 516c. for the purpose of cleaning up stocks. 

It is estimated thut about 75 per cent. of the fine goods looms 
in New Bedford mills are in operation, and manufacturers decline 
to accumulate stocks in excess of orders. 

Many traders in dry goods prefer to pay extra express charges 
rather than order goods in a large way for future delivery. 





The Boston Wool Market 


Boston.—-Limited stocks of desirable domestic wool are partly 
a cause of the small business at present, but the high prices asked 
for what remains are also a check. There is a steady trade in for- 
eign wools and a good percentage of late arrivals from Australia 
has been already marketed at satisfactory prices to importers. Re- 
ports from the West indicate that the movement of the clip on con- 
tracts has quieted down. Growers, however, have not weakened and 
ask firm prices in all sections. There are small receipts here of 
early shorn wools and the condition is good. Recent cables from 
bradford, England, are of better tone and there is a more cheerful 
feeling. 








FEW CHANGES IN HIDES OR LEATHER 


Curtailed Production Keeps Leather Firm, but 
the Tendency of Raw Material Continues Easy 








HIDES.—The general tendency of the hide and skin 
markets here and abroad keeps easy, with tanners slow 
operators and mostly entertaining lower views. Domestic 
packer hides are about unchanged, but, taking everything 
into consideration, are in a relatively better position than 
other varieties. Packer hides are, of course, now entering 
the season for superior quality and hair, which naturally 
has its effect. Branded descriptions are generally strong 
and have been in better demand of late, with fairly liberal 
sales of Texas steers and branded cows, although butt 
branded and Colorado steers are not in as active request 
as the first-named kinds. It is estimated that total sales 
recently of branded varieties totaled up to over 40,000, and 
the feature of the market was a further advance in heavy 
Texas with sales of March-April salting at 19\c., register- 
ing an increase of 4c. and marking a record price for 
these. Native hides continue generally slow in the West, 
particularly heavy native cows, but clearance sales were 
effected by two packers in New York, involving about 10,- 
000 native steers by one packer of February ahead te 
May Ist salting at 17c. to 17%c. and 2,600 by another 
slaughterer of March takeoff at 17c. While these prices 
look low as compared with the West, it must be taken into 
consideration that New York hides are cut and not stuck 
throat kill and run heavy average, so that some regard 
the rates secured as satisfactory, considering that the 
eastern slaughter has ruled entirely neglected for some 
time past. Country hides continue in the same dull and 
featureless position formerly occupied, with tanners and 
dealers apart in their views. Both domestic and foreign 
calfskins evince a weakening tendency owing to tanners’ 


lack of interest in light skins, which make up the bulk of 
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receipts, and as the season is now fully underway arrivals 
are larger in all sections. Deacon skins are strictly nomi- 
nal, with tanners showing no interest, and the only sales 
effected are those consummated between dealers. The 
European hide and skin markets are quiet and generally 
easy, and River Plate varieties, both dry and wet salted, 
have shown a tendency to decline right along. No fresh 
change is noted in common varieties of dry hides, offer- 
- ings on hand being still moderate and sales small at former 


selling rates. 

LEATHER.—<Actual trading in most lines continues slow and 
unsatisfactory, although some anticipate better business with the 
advancing spring season, and reports from Boston and here are 
to the effect that the general inquiry this week shows a slight 
improvement. As a rule, however, the large tanners do not look 
for much resumption in trade until next month. As a rule, prices 
hold firm, with continued strength manifested in sole leather, 
offal and the heavier weights of upper leathers and belting butts, 
as supplies of all of these varieties are moderate, but lightweight 
calfskins, etc., are weak, with sales at concessions, and light side 
upper is slow and easy in price. In bottom stock all tannages are 
in scant supply. Every car of scoured oak backs that arrives 
here from the yards is divided up among buyers to apply on former 
orders, and shipments of dry hide hemlock sides, etc., are delayed 
owing to light receipts coming forward from the tanneries. Belt- 
ing butts have appeared as a bright spot in a generally dull mar- 
ket, with fairly liberal transactions noted. One buyer is credited 
with contracting for 18,000 light and medium weights, and while 
the price paid has not been ascertained different gueSses have 
been made that medium weight firsts brought 50c. and lights 5lc., 
or that either 50%4c. or 51c. prevailed on both substances, as a 
bid of 50c. for lights and middles together was refused. Another 
buyer is reported to have taken 5,000 butts, and it is likely other 
sales were effected as well. All kinds of sole leather offal sell 
well, and supplies of most descriptions are as scant as ever. About 
two cars of heavyweight double oak rough shoulders sold at 39'%c. 
and tanners are talking 29c. for choice wide scoured oak bellies. 
No sales are confirmed at this figure, but tanners: and dealers 
claim they could secure this price if they had the stock to offer. 
As noted above, heavyweight upper is held steady-to-firm in price, 
but light stock, with the exception of sheepskins, is slow and 
weak. A local tanner reports having cleaned out 1,000 dozen light 
and medium weight calfskins to four different buyers, and in order 
to unload this quantity cut prices 2c. per foot. There are reports 
of greater concessions made than this, and lightweight side upper 
is also weak. Certain kinds of upper in which business is quite 
satisfactory include about all varieties of splits, patent sides and 
colt and most descriptions of sheepskins. 

BOOTS AND SHO2ZS.—Manufacturers throughout the Middle 
States and New England have delayed starting in cutting on fall 
orders more this season than in former years, principally on ac- 
count of poor business, and as trade in seasonable lines was com- 
pleted some time back the situation has ruled more or less feature- 
less for several weeks past. Such buying as exists is for immediate 
requirements and the assumption is general that wholesalers and 
retailers in all sections are carrying small supplies. Some advices 
from the East are to the effect that producers are preparing to open 
up their cutting departments. Shoe factories in New York City and 
vicinity appear to be more busy than those throughout New England 
or other sections, as many of the local plants are still engaged in 
finishing up spring business, so that most of the city and nearby 
producers will not have any appreciable break between their spring 
and fall operations. The call at present for fall goods is chiefly for 
tans and gun metal leathers in men’s and patent and combination 
patent leather and cloth fabrics in women’s styles. Local jobbers 
report the usual lull following immediately after Easter and little 
resumption in business with city and nearby dealers is looked for 
until next month. 





THE SITUATION IN CALFSKINS 


A Sharp Decrease in Demand, Owing to the 
Greater Use of Cloth for Shoe Uppers 


The present uncertainty in calfskin circles regarding the outlook 
for lightweight calf leather suitable for women’s shoes is tending 
to depress prices on raw material. The raw calfskin season is now 
at hand, as during the spring more calves are slaughtered, especially 
on the numerous dairy farms throughout the country, than at any 
other time of the year, and as the great bulk of the takeoff at this 
time consists of deacons (skins removed from calves killed shortly 
following or at time of birth) and small veals the receipts are 
naturally made up chiefly of lightweights. Calf leather tanners de- 
pend to a large extent on the spring season to buy in most of the 
light skins that they will require during the year, and consequently 
this is the period when the market is usually active. 

It has been explained previously in these columns that the pre- 
vailing cloth, etc., styles in women’s shoes have decreased the de- 
mand materially for upper leather of light substance used in 
women’s footwear, and the call for lightweight colored calf, such as 
tans, browns, etc., has been especially limited. Tanners feel that 
cloth shoes will lose favor by next year, but they realize that they 








will not find much of an outlet this season for their light leather 
and consequently they are showing little interest in operating in 
the spring crop of raw skins. Outside of the domestic supply tan- 
ners have for a long time depended on the RusSian market for 
stocks of light calfskins, so that of late years the large purchases 
by Americans in Russia have been the sustaining influence in that 
market and have been responsible for very high prices there for a 
number of seasons past. Last season, however, the buying by Amer- 
ica fell off to some extent and this year the outlook is even less 
favorable. The bulk of the Russian crop of calfskins is sun-dried 
and these dry skins are therefore well adapted to tanners’ wants 
as they are less liable to deteriorate in quality while in transit or in 
storage here than the wet salted varieties. In some seasons past 
American tanners in their anxiety to procure sufficient supplies of 
these Russian dry skins have started buying during March and 
early April for shipment in June and July when skins become 
thoroughly dried, or what is known in the trade as “summer dry,” 
but that this is not the case this year is fully known as it cannot 
be confirmed that any business of account has as yet been done in 
“summer dry” Russian skins. 

There was a material falling off in the importations of Russian 
calfskins last year as compared with the year previous, and though 
the supplies in 1913 were not so great as previously, the chief 
cause for the decrease was the lessened requirements of American 
tanners. Buropeans, however, consumed more of these Russian 
skins than usual and stocks carried over from last season were 
small. According to consular reports the exports of calfskins from 
Russia to the United States during 1913 amounted to $7,836,368 
as compared with $11,565,811 during 1912, but a part of this de- 
crease was attributed to the fact that prices averaged higher in 
1912 than last year. Present indications are that the imports this 
year will be even less than in 1913, and it is also the opinion that 
prices will be on a still lower level, as it is expected that European 
tanners will not be as active buyers as they were last season. 

The importations from Russia of most other varieties of raw 
material for tanners’ use were also less in 1913 than in 1912, as 
shown by the following table taken from a consular report. This 
table gives a total of $20,054,943 of all varieties of hides and skins 
coming from Russia during 1913 as compared with $15,644,668 for 
1912, or a decrease of $4,410,275. The only varieties showing an 
increase last year were cattle hides (other than cows), horse hides, 
pony skins and sheep skins. 





1912 1913 1912 1918 
Calf $11, 565,811 $7, 04 oo _... xr 543,296 $1, 336,682 
Cattle . 11.8 96 05 Horse ... 1,302,256 2,169, 824 
Se .« we « 566,519 "39° 787 Pony .... 3. 416 18,721 
Cow .... 8,451,571 2.162.996 Sheep ... 1,602,670 1,879,796 
Be ox cee 5,913 4,514 Other ... 1,595 36,095 





The Boston Leather Market 


eded to start activity in retail 
trade. in footwear and cause a larger movement. Manufacturers 
think their own business would be much improved thereby and most 
of them are in need of orders. The factories occupied at present to 
full capacity are few. Most are running part time and others are 
wholly closed. This situation is reflected in the leather market, 
which is dull on new business. There is a fair amount of leather 
moving on old contracts and with production limited prices of sole 
and upper hold firm. Quiet conditions prevail in the hide market, 
but receipts are moderate and all kinds are firmly quoted. 











According to the Journal of Commerce, the fire loss of the United 
States and Canada during March amounted to $25,512,750, com- 
pared with $17,511,000 in March, 1913. 





Gain in French Savings 





According to a consular report on the caisses d’epargne (savings 
banks) of France, there were 550 savings banks in operation at 
the beginning of 1913, besides 1,834 institutions. During the year 
about twenty branches were founded, bringing the number of 
branches to 1,854 and the total number of institutions to 2,404. 

The following table shows the number of accounts and the de- 
posits in 1918 as compared with 1912. The figures for 1912 are 
final; those for 1913 are provisional: 


Accounts— 1912. 1913 


CS GE SE. on bi ceweesseeccees 544,328 548,321 

Bxisting December 31................ 8,527,385 8,604,993 
Credits— 

Deposits during year...........ceeeee0. $166,884,200 $167,996,029 

Payments to depoeitors during year.... 177,397,169 174,109,247 


Balance due to depositors December 31. 761, 848, 880 774,405,424 


The following items are not included in the figures given for cash 
withdrawals by depositors. Repayment by transfers from one bank 
to another, payments to the old age pension fund, amounts withk- 
drawn to reduce accounts to the legal maximum (1,500 franes or 
$289.50), and amounts invested in securities either on request of 
depositors or by official action to reduce accounts to the legal 
maximum. 

The average account in 19138 was $90, or $19.55 per inhabitant, 
and the average number of depositors was 217 per 1,000, as com- 
pared with $89.34, $19.25 and 215 per 1,000, respectively, in 1912. 
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WHOLESALE QUOTATIONS OF COMMODITIES 











ARTICLE. This Week| Last Year| ARTICLE 





APPLES: 
Common teeeeeeeceesesDDl 


Marrow, choice..... -100 Ib 
Medium a ee ‘ 


Cemen Portl’d, dom. 
Lath, Bocseee spruce. 1000 
e, Rockport, com...bbl 
Shingles, Cyp. No. 1..1000 
BURLAP 104% -oz. 40-in..yd 
8-oz. 40-in . 


Bleached shee » wt.. * 
Med 


Butter, creamery extras.lb 

State dairy, common to 
a "Pee eeeeeeeeese 

West’n factory, firsts. ° “e 
pecial. 

- M., common to fair “‘ 

Eggs, nearby, fancy.. -doz 

Western, firsts....... 


Prunes, Cal., 80-40, a “ 
Raisins, Mai. gc,’ °°" 
California stand. loose 

muscatel, 4-cr........1b 








DRUGS & CHEMICALS: 
Acetate BOER. coseccccscltD 
Acid, Acetic, 28 deg.100 lb 

Boracic Crystals.......lb 
Jarbolic, eeeeeee ot 
itric, domestic. . esese 
luriatic, 18’, eoee -100 Ibs 
Nitric, 80’. ee eeeeeees *-e -Ib | 
Oxalic ... coeccce * 
Sulphuric, 60’..... bs 
Tartaric, crystals...... he 


klum, lump...... “FB 
kmmonia carb'ais dom .1b 














Caustic soda, domestic 








» Cc 
rsenic, wh *eeeeeseee | 


lsam, Copaiba, 8S. A.. “ 


tee eseseeeess 100 Ib 
Borax, crystal, in bbl...Ib 
Brimstone, crude dom... ton | 22.00 


Stile soap, pure wh.. * 
Castor Oil, 1, bbl. lots “ 





| 
"potash. °° 7200 Bb | 1.80 
lorate potash.........1b 8 
Chloroform .....” ecose * 
menage aameeitte, sil, ra 


oa butter, bee 
odliver Oil, Newfound- 
lan 


itbbentesnbe ane . bbl 33.00 

Corrosive sublimate Ib 

Cream tartar, RS 24 

te, beechw os 53 

Cutch, bale.......,.°°° ms 

psom salts, dom...100 1b 70 

t, Russian ......... -— 
er, U.S.P., 1 . “ 15 

Eucalyptol a ta se * 55 

Formaldehyde eaetecete 

usel oil, refined...” gal 1.95 

ambier, be, No. 1...1b 

Gelatine, silver pneean 26 
cerine, C.P., in bulk. Ib 20% 

um—Arabic, tired’ 38 

Benzoin, Sumatra econ “i— 32 

Chicle, jobbing lots... “ 5749 

Gamboge, pipe . sktne 62 
ROP ep tiatey ease. 16 

mastic. orig trite: 14 

gal, sorts ........ * 

Shellac, D. O,::°""* "the. 23 
uari, ~~" a, TP REI . + 
agacanth, Aleppo lsts ‘ 

Indigo, Be » low gr.. * 671g 


Iodine, resublimed .""* « 3.55 

odoform eee ee eeeesces ps 4.00 
orphine, bulk Peeees + -OZ 4.70 
itrate Silver, crystals. ‘ 


+ Means advance since last week. 
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1.25 teeceseceeclD 
2.00 e*eeee eeee . . 1.65 1.70 | 
eee PCCP Cee eeeees oa sac | ate | 
5.65 ®eeeeece ° ° 5 j 
h.. 80 85 
3.80 | Pe eeeeseseses 236 ti 
| CP Cee eee eeees ‘ 3 
7.00 | natural 
1.58 | Jaseccees ae. | .eo | 
4.00 lots.... * 6.65 6.15 | 
92 yellow ‘ 13 17 
8.00 || Quicksilver ....°.7°.” e 54 58 
8 tins... .0z 26 21% | 
5.90 / - sereees lb i iby i 
1ly -100 Ib 60 | 60 | 
a. we ian 76 4.75 
g -Di+ 50 35 
Seeeeeece 2 24 | 24 | 
33% | Peeeeesees 4.80 | 5% i] 
7% || FERTILIZERS; | 
6% | rr ground steamed I] 
am., 60% ne 
gu Phosphate ee eeeseees - tON 21.50 21.00 | 
6% || Muriate potash.” basis adi 
14 Cbensdbbbides 100 Ib 1.95 1 92 4 
3%, Nitrate . *-* 7 i 2.22 1g | 2.6219 
Sulphate ammonia, ; 
‘ i ss 2.85 i $.30 
86 domestic ** eee eens O« © o« | 
|| Bul. potash, bs. 90% «| 2371 | S-B2iy 
A | FLOUR: : ase | ate 
) | r atent......... bbl wn . 
+f | Winte ss - ®eeeeeees re fie | aap 
a | Spri Ps BBs ccccccece 7 | 3.8¢ 
22 I Winter, ” ee eereeeee " 4.00 4.25 
ly GRAIN: 
Wheat, No. 2 red, n.c.bu |+ 1.05% | 4.14 
Corn, No, 3 yellow..... ‘*|— 74% . 
5% Malt Ne CPS eesesecees . na i | bE 
Oats, No, 2 white...... - 
10 | ND OE ponpaetaiag 681g | 69 
11 Barley, malting ******" 62 61 
Tg Hay, prime timothy .100 Ib 1.05 1 05 
Dlg traw, lg. rye, No. «+ +: 85 100 | 
9% || HEMP: et rt {| 
6 Manila, cur. spot....... — ix 1 gi | 
or seconds, spot. . — 4 
11% | HIDES, Chicago: | | | 
2.60 Packer, No, native....Ib | is | ) oe 
o 1 Segara 19% | 17% 
8 Colorado eecesccccsces, of | 174 16% 
Beet eavy native.... | 18% 18% 
ran COWS svcccccce be 
44 Country, No 1 steers... “ 15 15 
2.00 No. 1 cows, heavy..... ‘| 16 | l44y | 
7 No. 1 buff hides... °°’ >» *] 151, | 14% 
13 No, 1 — **®eenes ®*e¢eeee |— 17 15% 
40 | No. 1 calfskins...°°**"* Ii—-_ «ssdADNy | 17 
HOPS, N. Y. 8t., prime.tb | 49 | 21 
3% || JUTR, spot Cesecccccceccll | 7.90 | Sly | 
32 LEATHER: | 
* || Hemlock sole, B.A., lgt.Ib 30 | 28, | 
Non-acid, common sence Sf) 29% | 2749 
30% Union backs, heavy. : 660" | a 
. Oil ine Noo i" "@" 17 17 
gra ry o. . to | 
7-oz, nde deeded SEE IRE LY Te sul 20 201g 
Glove grain, No. 1, 4-oz. oe 154 
Satin, No. 1, large, 4-oz. 
Split, Crimpers, No 1, lt. “| 26 CO; 26 
Tilting butts, N 48 | 48 
— iP b | 23.50 
emilock Pa., b. br.1000 ft | 24.50 | 23. 
White Pine, No. j i] 
barn, 1x4.......- “ «! 3750 | 3750 | 
Oak, plain, 4/4 lets & 2ds. | 56900 | 58.00 
o td., 6-in., 10 to 
16 en lsts & ae j 87.00 | 87.00 
Cottonwood, 1-in., | 
to 18 in. w., ists & 2d. | 36.00 | 3600 
Gum, 1-in., ists, 2ds. | 36.00 | 4500 | 
Poplar, l-in. 7 to 17 i 
in. w., Iste & 2ds... ° 60.00 60 00 
White Ash, 4/4 ists.1000 ft | 53 00 | 60.00 | 
stnut 4/4 firs . | ee | §3.00 
Press, shop, l-in. «¢ 28.00 | 27.00 
ahog. No.1 com. 1 in.100 11.50 | 1160 |, 
Maple, 4/4, lsts, 2ds.i000 tt | 37°00 | - 
Spruce 2-in. rand. ‘“* « | 23.009 22 00 | 
el. pine, Lia flat « « | 30.00 | 3250 || 
Cherry 4/4 firsts... ‘ « | 95.00 | 95.09 
Bassw 4/4 firs “ 6“! 641.00 | 40.00 I 
Tae ti me 
e _ o | 
Ent. ee ws *@eeees ton 16.00 ines 
sic, valley, furnace. | 
Bessemer, Pittsburek: «| 313.20 17.90 | 
wire forge, Pittsbu 13.65 16.15 
lets, mer, Pitts 21.00 28.50 = || 
forging, Pittsb rgh. eee 25 00 36.00 
open-hea P ila. eee 23.40 ; : 0.00 
wire rods, Pittsburgh’: 26.00 | 30.00 
Stee] rails, by., at mill .Ib 1% 1% | 
Iron bars, ref., Phil.100 Ib 1.22) | 1.629 
Pittsburgh Seeeeees 1 ? 1 30 1.70 | 
Steel bars, Pitts.-°" « 1.15 | 140 
Tank plates, Pitts,’ « 115 =| 1.45 
Beams, Pittsburgh.’ « 115 | 1.46 
Angles, Pittsburgh." « 115 0 6| (145 
Sheets, black, No. 28 i 
wireReui pitts = S|" 188 | ago | 
a . tts. . = 7 5 | 
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COMMODITY MARKETS QUIET 


Downward Trend to Values Still a Feature, but 
Few Notable Declines Reported 








The commodity markets generally continue quiet, with 
the tone, as a rule, easy and only a small number of 
changes appearing, there being but 41 alterations in the 
310 quotations received by DUN’sS REVIEW, of which 9 were 
advances and 32 declines. A seasonable expansion in re- 
ceipts of dairy products resulted in a general downward 
revision in quotations of butter, cheese and eggs, the first- 
named touching an unusually low point and the best qual- 
ity selling at between 10c. and 1lc. less than at this time 
a year ago. In the grain markets wheat was firm, but 
corn and oats declined and there was a slight shading in 
some brands of flour. Live beef and hogs were easy and 
sheep steady, while provisions sold at generally lower 
prices than last week. Most varieties of hides continued to 


display a yielding tendency, with the weakness most pro- 


nounced in the foreign product, but reduced production im- 
parts considerable firmness to leather. The iron and steel 
markets display practically no change, so far as official 
quotations are concerned, but the moderate demand for 
both crude and finished material has caused a heavy under- 
tone and it is probable that prices could be shaded on de- 
sirable business. Among the minor metals, aluminum, 
antimony and lead were steady, but further concessions 
were named on copper, tin and spelter. Moderately lower 
prices were established on cotton and coffee, but rubber, 
sugar, wool, teas, spices, oils and other articles showed 
little or no movement from the level of a week ago. 





RUTTER.—The market was steady, with a fair demand for al- 
most all grades when business ovened, at about last week’s quo 
tations, but later on the feeling became easy and prices declined 
ec. on the higher grades and on the lower qualities proportionately. 
Receipts were liberal, but a considerable proportion lacked keeping 
quality, and on these the feeling was rather irregular. Fresh 
creamery extras were quoted at 25q to 25'%c., with the latter 
figure exceptional, while good firsts were well taken within a range 
of 24c. to 24144c. Seconds were in some demand at 22e. to 2sc., 
but anything inferior to these was hard to move. High-grade 
storage stock has been much reduced, and holders of the small 
remaining lots of desirable quality did not press it for sale. In- 
ferior goods, however, could be obtained at liberal concessions as 
holders were anxious to clean up. ‘Towards the end of the week 
a somewhat firmer feeling developed, on advices of stronger mar- 
kets in the West, but prices remained practically § stationary. 
Fine process was in slightly better demand than of late, and values 
on the best goods tended upward. Factory also moved more freely, 
with a slight advance in prices, while packing stock was in some 
request and firm. Receipts for the week were 44,072 packages, as 
against 40,536 last week, 46,1351 the same week last year and 
41,557 the corresponding week in 1912. 


CHERESE.—tThere was a somewhat improved feeling in the 
market for cheese this week, and trading was in larger volume than 
for some time past. ‘There is very little old cheese now available, 
and most of this shows more or less defect. Prices have been 
sharply reduced and the best offerings do not bring more than 19e. 
Attention generally is directed towards new-made goods, which are 
now arriving more freely. A good deal of these are not very well 
cured and show more or less defect, but the average quality is 
steadily improving and there is enough offering to supply the de- 
mand. Most of the fresh goods brought around 13c. to 14c., but 
some small lots of cheese that were above the average in quality 
sold at from “%ec. to le. above that figure. New Zealand cheese 
moved slowly, the prices asked being considerably above what 
buyers were willing to pay. Very little was doing in skims, the 
small business reported being confined almost exclusively to fancy 
offerings. Receipts for the week were 11,596 boxes, as against 
10,544 last week, 5.951 the same week last year and 11,039 the 
corresponding week in 1912. 


NAVAL STORES,.—Although there is a good deal of confidence 
displayed in the local market for naval stores, the volume of busi- 
ness transacted this week was rather disappointing, demand being 
irregular, reflecting the moderate requirements of manufacturers 
due to the backward season. Turpentine.—-The weather this week 
was not altogether favorable for outside work, and the demand for 
painting purposes was not up to expectations. Quotations, however, 
were held fairly steady by the well-maintained movement at Sa- 
vannah, where foreign and domestic shipments are about equal to 


receipts. Most transactions were made within a range of 47c. to 
4714¢., but is is possible that shading was done on desirable busi- 
ness. MRosins.—Business was quiet, with quotations unchanged on 
the basis of $4.10 for common-to-good strained. TJ'ar.—There has 
been no increase in the demand for this commodity, sales being 
confined to small quantities called for by the moderate current re- 
quirements of consumers. Pitch.—Was quiet, but steady at last 
week's quotations. Receipts and shipments of turpentine and 
rosins, in barrels, at Savannah for last week and for the season 
to date, with comparative figures for last year, are given below: 
Last Week Season, Season, 
Week. 1913. 1914-15. 1913-14. 

Turpentine, receipts.......... 1,167 2,645 1,650 
> shipments........ 1,203 2,523 2,823 3,289 
* DRG evcdivsds cs Radha aoe 10,845 14,988 
Rosins, receipts.............. 5,992 7,418 9,026 9,685 
- ED cc actvoce . 7,081 18,972 16,031 
4 TS 20 «60% ceibeer > SSA oe oniae ae 100,479 84,860 





HEMP.—rThere was a somewhat better tone displayed in the 
local hemp market this week, due to more liberal buying by manu- 
facturers who are beginning to make preparations for the seagon- 
able increase in the demand for cordage, though there was little 
actual change in prices. The improved feeling was also to some 
extent a reflection of stronger conditions at Manila, where quo- 
tations have advanced to a basis of 744c. for fair current for ship- 
ment. Receipts were large, for last week amounting to 18,000 
bales, with estimates of 22,000 for this week and 24,000 next week. 
Sisal was steady at 5%c., but buSiness was very quiet, while istle 
was entirely nominal, trading being practically at a standstill. 
Jute was dull, but displayed very little change in quotations. 
Manufacturers bought sparingly, and appear well supplied for 
present needs. 





HGGS.—Ueavy receipts and oniy a moderate demand had a gen- 
erally depressing effect and there was a sharp decline in prices all 
along the line. Supplies showed considerable accumulation, and 
in their efforts to move their stocks. holders made repeated con- 
cessions. Fair-sized quantities were taken by speculative interests 
for storage purposes, but the operations of these buyers were mainly 
confined to the choicest offerings from the South and West. Later 
in the week a good many receivers placed a large proportion of 
their best goods in storage, refusing to do business at present 
prices, and this movement gave a slight support to the market, 
although it did not entirely remove the sagging tendency. There 
was a good deal of pressure to move the accumulations of medium 
and low-grade eggs, but buyers were difficult to find and few sales 
were made except at further concessions from official prices. Near- 
by faney fresh-gathered eggs were in more liberal supply than 
called for by present needs, consumption having shown the cus- 
tomary falling off after the lenten season, and these goods shared 
in the weakness of the rest of the market. Receipts for the week 
were 191,582 cases, as against 183,031 last week, 161.226 the sA&me 
week last year and 171,752 the corresponding week in 1912. 





COFFERE,—Somewhat unsatisfactory conditions continue to pre- 
vail in the market for spot coffee, demand being below expectations 
und the tone inclined to easiness, Buying is confined to small lots, 
purchases being but little more than called for by current require 
ments. At the same time, there is a feeling that the situation is 
fundamentally sound, for stocks in the hands of distributors are 
known to be light, and the increase in receipts at primary points 
is fully offset by the fact that consumption throughout the world 
seems to be increasing. Dealers, it is true, are not buying in very 
large quantities as they are not inclined, in view of the generally 
quict business situation, to commit themselves any more than neces 
sary, but their purchases are numerous and in the aggregate prob- 
ably represent quite a fair total. Advices from out-of-town are to 
the effect that the opinion is growing that values will not recede 
to any great extent and that it would take only a moderately brisk 
upward movement to start a brisk buying demand. Prices held 
fairly steady at a slight decline, Rios being quoted on the basis of 
S%c. for 7s and Santos 4s at 11%c. to 11%c. There was con- 
siderable inquiry for desirable Santos, but these were in moderate 
supply and firmly held. Mild grades were in some demand, but 
sales were restricted by the advanced prices asked by holders. 





TOBACCO.—No development of interest has taken place during 
the past week, business being still very quiet, and buying restricted 
by the high prices of both fillers and binders. Manufacturers aro 
not operating beyond immediate requirements, for while little de- 
cline is expected before the appearance of the new crops, they are 
not willing to take any chances. There has been a moderate move 
ment of Sumatra, with numerous inquiries being received regard- 
ing the new crop. Cuban leaf is quiet but steady. Philadelphia.— 
There has been no material change in the leaf tobacco business 
since last week. Demand is still light, although a few sales have 
been reported at fair prices. Sumatra and Havana continue to sell 
in small lots for current needs at well-sustained quotations. Cigar 
manufacturers report some increase in demand, but the situation, 
as a whole, remains rather quiet. Cincinnati.—Prices for about all 
grades of tobacco are a little higher, with a slight increase in offer- 
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ings and bidding quite active. Information from growers is to the 
effect that prospects for an early planting are bright, as satisfactory 
progress has been made in the plant beds. Cigar manufacturers 
report a brisk business for the last few days, though the total of 
sales is not up to expectations as dealers appear reluctant to stock 
up on account of a fear that prices may decline. Lynchburg.— 
Sales for the week ending April 10 amounted to 552,400 pounds, 
an increase of 221,800 pounds over the week before. Prices held 
firm and all grades, particularly good and fine leaf, continued in 
strong demand. 





SUGAR.—Business in refined sugar continues quiet, distributors 
taking only sufficient for current requirements, which are light, and 
placing new contracts conservatively. The weather has not been 
favorable for consumption, and the low prices have not stimulated 
buying to any particular extent, as the continued easiness of raws 
and the large Cuban crop tend to create the impression that no 
advance will be witnessed in the immediate future. Receipts on 
the Island last week showed considerable falling off, but this is 
regarded as due to the inclement weather and is expected to be 
only temporary, while stocks continue to increase, and are now far 
in excess of those held at this time in the two preceding years. 
Prices were unchanged, the Arbuckles still quoting 3.75 for gran- 
ulated, and the American, Howells and Warner 3.85, while the 
price of the Federal is 3.80, with its special trade discount of 1 
per cent. Willett & Gray give the sugar figures at Atlantic ports 
and at six principal Cuban ports as follows: 


ATLANTIC PoRTS This week. Lav week. 1913. 1912. 
Receipts....... atedtaaneé 93,072 786 48,804 80,108 
Ds « 00.600 88 Seenes 45,000 ag ‘000 40,000 50,000 
GOO ons 0 bod cot boVeos .. 246,001 197.929 257,739 1=1,326 

CUBA. 
Receipts. eeeeeveeneeevneee . 6% ,000 81,000 2, 46,000 
Exports....... 6h acace xs 39,000 33.000 16.000 22, 
cates sues oh ateosa 660,000 532,000 417,000 306,000 
Centrals grinding..... 165 172 173 172 
Entire island jeauints. . 109,000 126,000 104,000 74,000 





Trade Conditions in Brazil 


(By our Special Correspondent at Rio de Janeiro.) 


General business throughout the country is featured by marked 
irregularity and uncertainty, the low prices of rubber, coffee and 
other staples, as well as political disturbances in some districts, 
having had a very adverse effect, and so far as can be seen at pres- 
ent, there are few indications of immediate improvement. The 


Amazon section, which includes the States of Amazonas, Parf, 
Maranhiio, Piauhy and Cearf are suffering from the unfavorable 
rubber situation, and in addition the latter State has been declared 
in a state of siege owing to a revolution which is in progress, so 
that there are few opportunities for trading enterprises at this 
time, and none expected until the advent of more settled condi- 
tions. Business in Pernambuco, Alagoas, Sergipe and Bahia is re- 
ported to be almost normal, and though Espirito Santo has felt 
the effect of the decline in coffee, conditions are not regarded as 
being especially unfavorable. There are some indications of a grow- 
ing tightness of money in Rio Grande do Sul, but aside from this, 
the volume of trade is fairly well maintained, as this State is not 
affected by the situation in coffee and rubber. 

A sharp decline in the quotations of Chai Matte, the principal 
product of Santa Catharina and Parand, has resulted in a genera) 
quieting down in trade in those States, but this is thought to be 
only temporary and that increased demand from Argentine and 
Uruguay will be quickly followed by improvement in business. 

The States of Sio Paulo, Minas and Rio de Janciro are reported 
to be gradually adjusting themselves to the current value of coffee. 
It is understood that the planters are able to make a fair profit at 
present prices, and that in the long run their purchasing power 
will not be much reduced. Few retail failures have occurred, and 
though at this time buying 1s very moderate, it is as much due 
to previous overstocking as anything else. The failure of an agri- 
cultural bank has also had a very depressing effect, but a new Gov- 
ernment loan and capital being brought in by a new French bank 
will probably improve conditions’. Special concessions to the latter 
institution in regard to the coffee trade and new regulations by 
the commission men are expected to be of additional benefit. 

Notable depression stl prevails at the city of Rio de Janeiro, but 
within the past few weeks the number of retail failures has shown 
considerable falling off and some indications of a more confident 
feeling are appearing. At present demand is almost entirely con- 
fined to staple commodities, and merchants confine their purchases 
closely to actual needs and to merchandise for which they have an 
immediate outlet. Import houses are feeling the quietness in trade 
circles very severely, especially in a financial way, as banking ac- 
commodation is seriously curtailed. Railway and machinery con- 
cerns are the most embarrassed in this respect, as many of them 
have large Government payments pending, which, for the time being, 
they are unable to collect. Dealers in textiles report that they have 
apparently passed through the worst of the crisis, and that demand 
now shows signs of revival, but this is confined to moderate-priced 
goods and little improvement in expensive lines is expected for 
some time to come. Drugs, hardware and boots and shoes have con- 
tinued in fair request, taking all things into consideration, but an 
unfavorable situation prevails in lumber and leather. Taken as a 





whole, while prospects are not regarded as encouraging, it is be 
lieved that the worst has passed, but little revival in import trade 
is looked for this year, although a successful loan would be of great 
assistance. The city is at present under martial law, but local! 
trade is not affected. 


FEBRUARY RAILROAD EARNINGS 


Sharp Falling Off in Every $ Section, with Greatest 
Loss on Railroads in the East 


Gross earnings of United States railroads in February, according 
to the statement compiled by DuN’s Revirw, which ineludes re 
turns from over 155,000 miles of road, show a marked falling off as 
compared with the same month last vear, the total aggregating 
$153,448,770, a decrease of 10.7 per cent. Every section into 
which the statement is divided’ displays more or less contraction, 
but the losses are especially pronounced on the Trunk lines and 
Anthracite Coal roads, all of which report considerable falling off. 
the decrease on the Eastern Trunk lines being 18.2 per cent., that 
on the Western Trunk lines 17.1 per cent. and on the Anthracite 
Coal roads 19.5 per cent. The earnings of all the Other Kastern 
roads also declined sharply, and the total for that group is 12.5 
per cent. smaller than a year ago. ‘The roads in the Central West 
made a somewhat more favorable exhibit, and while in no instance 
is any gain geported, the only very pronounced loss appears on 
Chicago & Alton, so that the total is but 7.4 per cent. less than 
last year. Practically the same conditions prevailed on the 
Granger roads, the earnings by that group showing a decrease of 
7.6 per cent., to which every road included contributes to about 
the same extent. The Southern roads make a better comparison 
than those in any other section, with the comparatively moderate 
loss of 4.6 per cent. Central of Georgia and Yazoo & Mississippi 
show satisfactory gains, but while all other systems report contrac 
tion, with one or two exceptions they are not at all pronounced. 
The Southwestern group shows a decrease of 9.8 per cent. and the 
Pacific roads one of 12.0 per cent., with Texas & Pacific in the 
former the only system in either group showing improvement. The 
general contraction in business activity in the Dominion of Canada 
is reflected in a loss of 17.2 per cent. in railroad gross carnings. 
while the decrease of 26.8 per cent. on the Mexican roads reflects 
the continuance of the political disturbances in that country. The 
figures in detail, separated into groups, with comparative figures 
for last year are given below: 




















7 Mileage-—-, Ie ey: Ear ninge- oy Per 

1914. 1913. 14. 1913. Cent. 

Trunk, Eastern... 14,224 14,058 $28, 877. 544 $32,746,972 —18.2 
Trunk, Western... 10 037 10,027 13,667, aes 16,515,174 —17.1 
Anthracite Coal.. 3.133 3,137 7.458, 9,271,181 —10.5 
Other Eastern.... 2,548 2,521 4°773'866 5,448,752 —12.5 
Central West..... 8,546 8,920 7,623 468 8,220 912 — 74 
GHOSE .<ce .ocn0ce 80,940 30,848 19,426,042 21,014,041 — 7A 
Southern.......... 30,020 29,737 25,590 800 26,842,279 — 4.6 
Southwest .. eeeceose 28,496 27,8356 23,242,14 25,766 638 — i.8 
 6udccnensuns 27,985 27,5064 22, 988 "1: 20 26,120,860 —12.0 
U. 8. Roads..... 155,929 164,347 Ta At eaS $171,936,200 —10.7 
Canadian ......... 17,609 16,997 11 648,239 14,063 852 - 37.2 
MEIC .cccocccee 7,196 7,181 3,860, 673 6,271,540 —26 8 
We chawccbsinwes 180,734 178,525 $168,957,682 $191,271 601 —11.7 
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Stock Market Depressed 
(Continued from page 11.) 


RAILROAD AND MISCELLANEOUS BONDS.—The develop 
ments of the week affecting the railroad and miscellaneous bond 
market were of a favorable nature and the movement of prices re 
flected them to some extent. The success of the New York City 
bond offering and the heavy oversubscription for the New York 
Central’s refunding bonds evidenced a keen demand from investors 
and a confidence in the outlook of the market for desirable secur- 
ities. The previous issues of New York Central bonds were par- 
ticularly helped by this week’s successful sale, with the debenture 
4s of 1934 showing the greatest strength. There was a good buying 
movement in Chicago, Milwaukee & St. Paul debenture 4s of 1954, 
which improved their price materially. _ United States Steel 5s were 
well bought and the local traction issues were in some inquiry. 
Chicago, Rock Island & Pacific collateral 4s -eontinued one of the 
active features and fell to a new low record. The convertible issues 
were moderately active but somewhat irregular, reflecting stock 
market conditions. All of the New York City issues were strong 
and in good demand. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 3s, coupon, at 101%; 4s, registered, at 111%; 2s, 
registered, at 98, and Panama 3s, registered, at 101%, and, amonz 
foreign issues, Japanese 4%s at 8814; ditto, second series, at 865% 
to 87; Republic of Cuba 5s at 99%, and United States of Mexico 
5s at 80. In State securities, New York State 4%4s sold at 109% 
to 109%, and the similar issue of Canal bonds at 109% ; New York 
Canal 4s of 1942 sold at 101144; New York Canal 4s of 1962 at 
101% ; Palisades Park 4s at 101%, and Virginia deferred 6s, Brown 
Bros. & Co. certificates, at 58 to 56%. 
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New National Banks 
EASTERN. 
PENNSYLVANIA, Lewistown.— The Russell 
National Bank (10506). Capital $100,000. 
George L. Russell, president ; Samuel B. Rus- 


sell, cashier. Succeeds William Russell & 
Son, Bankers. 
WESTERN. 

MINNESOTA, Lanesboro.—The First Na- 


tional Bank (10507). Capital $25,000. John 
T. Aske, president ; H. T. Aske, cashier. Con- 
version of The State Bank. 

WISCONSIN, Hudson.—The National Bank 
of Hudson (10510). Capital $50,000. F. J. 
Carr, president; B. C. Bunker, cashier. Con- 
version of The Bank of Hudson. 
PACIFIC, 

WASHINGTON, Colfax.—The Farmers’ 
tional Bank (10511). Capital $100,000. P. 
B Stravens, president; W. R. Anderson, 
cashier. Conversion of The Farmers’ State 
Bank. 


Na- 





Applications Received 
EASTERN. 
DELAWARE, Bridgeville-—The Farmers’ Na- 


tional Bank. Capital $25,000. Correspondent, 
Nowell Ball. 


SOUTHERN. 

MISSISSIPPI, Indianola.—The First Na- 
tional Bank. Capital, $60,000. Correspond- 
ent, D. M. Quinn. 

PACIFIC. 
CALIFORNIA, Yreka.—The First National 


Bank. Capital $50,000. Correspondent, B. K. 
Collier. 

WASHINGTON, Almira.—The First National 
Bank. Capital $25,000. Correspondent, C. 
W. Fike. 





Applications Approved 
WESTERN. 

INDIANA, Princeton.—The People’s Amer- 
ican National Bank. Capital $125,000. Cor- 
respondent, Thomas R. Paxton. To succeed 
the People’s National Bank and The Amer- 
ican National Bank. 

Iowa, Sioux City.—The Continental Na- 
tional Bank. Capital $100,000. Correspond- 
ent, J. L. Mitchell, 209 18th Street. To suc- 
ceed The Continental Bank. 

MICHIGAN, Detroit.—First and Old Detroit 
National Bank. Capital $5,000,000. Corre- 
spondent, Emory W. Clark, care of The First 
National Bank. To succeed The First Na- 
tional Bank and The Old Detroit National 
Bank. 

NortH Dakota, Crosby.—The First 
tional Bank. Capital $25,000. Correspond- 
ent, Harry Martin, cashier, Divide County 
State Bank. To succeed The Divide County 
State Bank. 

OKLAHOMA, Kiowa.—The People’s National 
Bank. Capital $25,000. Correspondent, R. EB. 
Wilson. To succeed the Farmers’ State Bank. 

Souta Dakota, Sioux Falls.—The Scandi- 


Na- 


navian-American National Bank. Capital 
$125,000. Correspondent, F. H. Johnson, 
P O. Box 925. 

PACIFIC. 


CALIFORNIA, Coalinga.—The National Bank 
of Coalinga. Capital $50,000. Correspond- 
ent, Standley Fedder. To succeed the Com- 
mercial Department of The Bank of Coalinga 





New State Banks, Private Banks 


and Trust Companies 


SOUTHERN. 
GeEorGIA, Metcalf._-Bank of Metcalf. Cap- 
ital $15,000. E. M. Smith, president; J. W. 








Horne, vice-president; W. O. Carter, cashier. 


GrorGia, Rentz.—Rentz Banking Co. 
ital $25,000. Charter applied for. 

GrorGIA, Sycamore.—Planters’ Bank. Cap- 
ital $25,000. W. D. Fountain, president; 
James R. Brown, Jr., vice-president; R. A. 
Scarborough, cashier. 


Missouri, Barnhart.—Farm & Dairy Bank. 
Capital $10,000. Organizing. 


Cap- 


Missouri, Flinthili.—Flinthill Bank. Cap- 
ital $10,000. Organizing. 

NortH CAROLINA, Dunn.—State Bank & 
Trust Co. Organizing. 

SoutH CAROLINA, Mayesville. — Citizens’ 
Bank. Capital $15,000. Organizing. 


SoutH CAROLINA, Simpsonville.—Farmers’ 


Bank. Capital $25,000. Organizing. 
Texas, Greenwood.—First State Bank. 
Capital $10,000. Succeeds Farmers & Mer- 


chants’ Bank (private). 


WESTERN. 
ILLINOIS, Chicago.— Guaranty Bank & 
Trust Co. Capital $750,000. Incorporated. 


ILLINOIS, Chicago. —- Milwaukee Avenue 
Trust & Savings Bank. Capital $200,000. In- 
corporated. 

ILLINQIS, New Athens.—State Bank. 
ital $25,000. Incorporated. 

ILLINOIS, Paxton.—Farmers & Merchants’ 
Bank. Capital $25,000. E. D. Given, presi- 
dent; William Perdue, vice-president; H. BE. 
Duffield, cashier. 

Iowa, Buena Vista.—Farmers & Merchants’ 
Bank. D. E. Wheelan, president; R. A. 
Wheelan, vice-president; Harry Carey, cash- 
ier. Organizing. 

MICHIGAN, Redford.—Redford State Sav- 
ings Bank. Capital $25,000. Organizing. 

MINNESOTA, Almora.—Almora State Bank. 
Capital $10,000. Filed articles of incorpo- 


Cap- 





ration. 

MINNESOTA, Cosmos.—First State Bank. 
Capital $10,000. Filed articles of incorpor- 
ation. 


MINNESOTA, Upsala.—Farmers’ State Bank. 
Capital $10,000. Filed articles of incorpor- 
ation. 

MONTANA, Winnett.—Winnett State Bank. 
Capital $20,000. Filed articles of incorpor- 
ation. 





Changes in Officers 
SOUTHERN. 


TEXAS, Colorado.—City National Bank. J. 


I Hooper is cashier. 





Miscellaneous 
SOUTHERN. 


ALABAMA, Mobile.—City Bank & Trust Co. 
Geo. A. Tonsmeiere, vice-president, is dead. 

ARKANSAS, Fort Smith.—Fort Smith Bank 
& Trust Co. A. N. Sicard, president, and W. 
3. Cravens, vice-president, have retired. 

GeorGIA, Atlanta.—McKenzie Trust Co. 
Wm. M. McKenzie, president, is dead. 

Missouri, Kansas City.—Title & Savings 
Trust Co. Name changed to Fidelity Savings 
Trust Co. and capital reduced to $250,000. 

TENNESSEE, Erwin.—The Bank of Erwin. 
Ilas filed application to convert into Erwin 
National Bank. Capital $25,000. 


WESTERN. 


CoLorADO, Denver.—First National Bank. 
A Y. Hunter, president, has resigned. 


INDIANA, Goshen. — City National Bank. 
Chas. J. Garvin, cashier, is dead. 
Norta DaxKkora, Crosby.—The Citizens’ 


State Bank. Application to convert into The 
Citizens’ National Bank has been approved. 
Capital $25,000. 
PACIFIC. 

CALIFORNIA, San Jose.—Garden .City Bank 


& Trust Co. 8S. B. Hunkins, president, is 
dead. 

WASHINGTON, Burlington. — The Skagit 
State Bank. Has filed application to con- 


vert into The Skagit National Bank, Capital 
$25,000. 





ESTABLISHED 1866 


BODINE,SONS&CO. 


129 SOUTH FOURTH STREET 
PHILADELPHIA 
COMMERCIAL PAPER 





Germany’s Imports of American 
Machinery 





The April Bulletin of the American Asso- 
ciation of Commerce and Trade at Berlin con- 
tains the interesting statement of Germany’s 
foreign trade in machinery. 

“Since the introduction of the now prev- 
alent commercial treaties, Germany’s foreign 
trade in machines can boast of the follow- 
ing figures (in 1,000 tons): 

1909 1910 1911 1912 
Imports 68 6 76 78 


Exports 331 401 476 £537 


“The steady rise of the export figures and 
consequently also the excess of exports over 
the imports has continued during the past 
year. The imports in 1913 amounted to 87,- 
902 tons, the exports 593,969 tons, so that 
the excess amounted to 506,000 tons. These 
figures, however, only include finished ma- 
chines and not machine parts, boilers, ve- 
hicles, ete. 

“To what extent the different nations par- 
ticipated in the importation of machines into 
Germany during 1913 is shown by the follow- 
ing table: 


“see eeeeeeete 


P. ct. 
United States..... 40 Camada......... 
Great Britain..... 34 Belgium........ 2 
Switzerland 6 Austria-Hungary. 1.6 
“Following are the different classes of ma- 
chines imported : 


-—1913.—7 -—1912.—, 

Tons. P. ct. Tons. P. ct. 

Agricul. machines.38,535 44.0 24,500 32.0 
Machines for tex- 

tile industry...22,877 25.0 22,600 29.0 

Tool machines.... 7,539 8.5 8,823 11.0 

Sewing machines.. 3,166 8.5 4,54 6.0 

Derricks ........ 2,153 2.5 2,501 5.2 

Printing machines. 1,283 1.5 1,216 1.5 

Other machines...12,842 15.0 138,748 17.5 











Total imports fin- 
ished machines.87,897 (100) 77,937 (100) 


“In addition to these, the following ma- 
chines were imported: 


Tons Tons 

Steam boilerB...c.cccseccscses 1,476 1,136 

Railway and street cars...... 6,292 8,223 

Motor vehicles............... 2,261 2,064 
Caiculating machines, cash reg- 

isters, typewriters, etc..... 1,036 1,040 


“It is obvious that agricultural machines 
and machines for the textile industry are 
the most important feature in the foreign 
trade, as far as machinery is concerned; 70 
per cent. of the former came from the United 
States, 16 per cent. from Canada and 10 per 
cent. from Great Britain, 82 per cent. of the 
textile machinery (chiefly cotton spinning ma- 
chines) came from Great Britain and 10 per 
cent. from Switzerland. Besides some of the 
machines used in special branches of indus- 
try, as for instance bookbinding machines, 
machines for working on leather and for shoe 
manufacture, sewing machines and tool ma- 
chines show a considerable decrease in im- 
portation, although the figures are still very 
high. Sixty per cent. of the tool machines 
are imported from the United States and 13 
per cent. from Great Britain; sewing ma- 
chines, 66 per cent. ffom the States and 25 
per cent. from Great Britain. The largest 
import figures apply to those classes of ma- 
chinery which are also exported to a large 
extent. These classes of the German machine 
jndustry are, therefore, entitled to the claim 
that their products are equal in quality to 
those of the foreign markets. However, the 
fact that a large part of the demand is sup- 
plied by the foreign markets might, to a cer- 
tain extent, be due to large buyers being 
ignorant of the rapid improvement of the 
home industry, continuing to draw their sup- 
rlies from the foreign market. 

“The export of finished machines to the 
United States was very low in comparison 
to that of other countries, such as Russia, 
Austria-Hungary, France and Great Britain.” 
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Dividend Declarations 


The following list shows this week’s divi- 
dend declarations, with the amount of each 
individual dividend and other details: 


STEAM RAILROADS. 
Divi- Pe- Pay- Books 
Company dend. riod. able. Close. 
N. J. & N. Y. R.R. 

& Waterv’'’le, pf.1% Q May 1 *April 15 
North Am. ...... 1% Q July 1 *June 15 
STREET RAILWAYS. 

Bangor Ry & Elec., 


ON “ecoccectet Vo Q May 1 *April 20 
Grand Rapids Ry., 

Wie. cocaynte basa 1% Q May 1 *Aprii 15 
Havana Elec. Ry., 

Let. @& BPiseccs 26 S May 16 April 18 
Havana Elec. Ry., 

let, @ PP. ses 3 S May 16 April 18 
Ill. Trac., com.... % Q May 15 *May 1 
Mont. Tramways.2% Q May 1 *April 15 
Ry. Co., Gen’l....1 Q May 1 *April 20 


INDUSTRIAL AND MISCELLANEOUS. 
Burns Bros., pf...1% Q May 1 *April 15 
Burns Bros., com.1% Q May 15 *May 
Can. Explo., pf...1% Q April 15 *Mar. 31 
Coniagas M us., 

ore 6Q& 3 Ex. May 1 April 19 
Cuyahoga Tel, pf.1% April 30 *April 15 
Dom. Steel, pf....1% May 1 *April 15 
Fed. Sign System.1% May 1 *April 25 
Federal Sugar, pf.1% April 30 *April 28 
Finance Co., Pa., 

SG BE. wc knwcdos $1.50 
Ft. Worth Pr. & 


~ 


May 1 *April 18 


Let., pf 1 April 22 
Hollinger Gold 

J a ae 3 
Homestake Min...65c. 
Illum. & Pr,, 2d 


April 22 *April 15 
April 25 *April 20 


pf. 1 May 15 *April 30 
Ingersoll-Rand ..5 April 30 *April 15 


Mass. Gas Cos, 


. 
nb PO 4h 06 © 0800 
<4 
~ 
< 


We. 6 vn s dae 1 May 1 *April 15 
Mex. T. & T., pf..2% May 1 April 18 
M > t 4 al Corp., 

kesanedd M & % Ex. April 15 *April 10 
N. “Y. & Honduras 

Rosario Min....3 Q April 25 April 15 
N. Y. Motion Pict. 

COG. «8. «Cd divi 2 . Wee eee Checeoea 
Pac. Coast, lst pf. — May 1 April 24 
hy Coast, 2d re Q May 1 April 24 

c. Coast, com Q Ma 1 April 24 
Pac. Gas & Elec., ‘ r 

i. Spain odie’ wom $1.50 Q May 15 *April 30 
emo Ltd. sa Q May 15 *May 65 

enmans Ltd., ‘pf. 1% Q Ma 1 *April 2 
“—— 8S Natl. Gas 4 " ; 

Pipeage...... — April 25 
Pub. Serv.  Inv., sf ee 
‘i ons. OF ie eee s a Q May 1 *April 18 

yrene a ésiae 1% — Ma 1 *A 
United Cig. Mfrs., , an han: 

COG... cs isicee de. 1 Q Ma 1 * 

Uv. S. Realty no . a iia 

Ds : oh ebeec cis 1% Q May 1 *April 20 


White, J. G., pf..1% Q May *April 22 


* Holders of record; books do not close. 





Late Dividends Declared 





Amal Cop, $1.50 ayabl 
close ‘A -: de payable May 25; books 
Am Gas Elec, pf, 1 ayabl 

books close April $i peerage meant pdea 


Baltimore Brick, pf, ayabl 
oks close April 2 20 + Q; Aitons Drupal 


Cambria Steel, 1%; ; payable M 
books close’ *April 9; Pare ae saditness 


Canadian Convertors, 1; 5: 
“ books piers SA ril bor’ spectsene mee heed, 
onsolidation oal Balt, 1%; ayab 
cong PTll 30 books close: *anea ha te 

rown eserve Mn, 2; M; payabl 

- sows oe ~ *April a? te May 32 

umberlan wr & Let, 1 j a 

Elgin Nat Wateh 3. Ape ang Pre 
n a ate 2; ; pa sab M 
books close *April : of wor thane A 

Natl Lead pf, 1%; ‘9 ei payable June 15; 

oks close May 2 

Peoples’ Gas, 23 Q; siiieatehn May 25; books 
close *May 

Codumomnedatt Pr, Ry & Let zoom 1; 

i able May 1; Pat close *April 1 da wie 

ommonwea ’ Let? pf wth: 4 
payable May 1: books close April 17. @: 





RAILROAD EARNINGS 





DELEWARE & HUDSON— 1914 1913 
February pes. . $1,425,991 $1, 43 912 
Net after ta 181, 15 
Hight onthe ‘Et0ss 15, 598, 487 16, 333° 134 
Net after taxes. 4. 886, 432 6,156,187 


CHICAGO, INDIANAPOLIS & LOUISVILLE— 
457,253 $485,324 
4,941 93,377 


ra 
o 








Bight onthe’ Oss 4, 665, 357 4,657,596 
Net after ths’ gross 1, 213, 581 1,355,889 
VIRGINIAN RAILWAY CO.— x 
February gross. err 999 $573,19 
a gone taxes. okt s, 338, Gr > 258,556 
Ei months’ gross 4,063,82¢ 
Net after taxes. 8,856 1,701,237 











CHICAGO, BURLINGTON & Quixcr— 
February oss.... $6,422,590 $7,035,296 
Net after taxes. 1, 606, 524 2 ,001, ‘481 
Right months’ gtoss 64, ‘497,986 65 372,143 
Net after taxes.... 20, 950, 7383 22,831,814 


NORTHERN— 
ae $3,780,347 $4,589,743 
Net after ta 360 0,866 1,085,94 
Eight Seiear gross 53,015, '399 53,290,952 
Net after taxes. 19, 945, 515 21,904,995 


NORFOLK & WESTERN— 
ss. 3,017,253 $3,411,632 
et. sovsee : "790,597 1,102,054 


t 
Hight ths’ gross 29,835,621 9,374,140 
N et , ink o8 ‘ - 9,516,573 10,736,702 


MINNEAPOLIS, ST. PAUL & s pt MARIE— 
February gross.... $1,057,800 $1, 344, 456 
Net after taxes 96'4 2 3,32 
Eight months’ gross 18, 278. 461 148 8, "346 
Net after taxes. 4.093,045 6,006,525 


Chicago Division— 























February gross.... $810, 670 $837,696 
Net after taxes. 190,063 205,790 
Right months’ gross 7, 154, 332 7,222,365 
Net after taxes. 1,949, 542 2, 247, 784 
TOLEDO, ST. LOUIS & WESTERN— 
February gross..... $326,964 $360,836 
Net after taxes. 52, 164 107,855 
Right months’ gross 8,129, 66 2,864,060 
Net after taxes. 881,274 835,539 








RUTLAND RAILROAD— 














February gross.... $233,560 $239,248 
Deficit after taxes. , *10,282 
Eight months’ gross 494,959 508,507 
Net after taxes.... 20,274 80,245 


RIO GRANDE SOUTHERN-— 


February gross.... $42,445 $44,144 


Net after taxes. 5,810 13,830 
Bight months’ gross 462,315 441,793 
Net after taxes. 131,664 124,779 


WESTERN PACIFIC— 














February gross.... $390,227 $422,149 
Deficit after taxes. 36,229 *46,282 
Hight months’ gross 4,265,392 4,145,489 
Net after taxes.... 541,878 971,952 
* Surplus. 

FOREIGN. 

Manufacturers of 
CORDAGE, ROPE AND 
BiNDER-TWINE 
P. O. Box 252 MATANZAS, CUBA 





A. BESALU & CO. 
Commission Merchants 


maveTeus shale SCP nian Pessoa 


Wholesale Grocery Importers 
SANTIAGO CUBA 


Zuid-Amerika Handelscompagnie 


(South America Commercial Oo.) 
ROTTERDAM hn grey 
mS ment; Dry Goods, wool, bal rool, halt wool cotton ; Piltring 
ions; “Preserved Fruite and 


tobacco 
mn Eh Fruita and Vegetables, 
ments: ete, F RT and ag 


| ep ‘vita South ane Central ya 


Indies, e 
CORRESPONDENCE INVITED 











DIVIDENDS. 


AMALGAMATED COPPER COMPANY, 
42 Broadway, April 16th, 1914. 
At a meeting of the Directors of the Amal- 
re: Copper eo Ph ch a dividend of ONE 
AND ONE-HAL NT. (1%%) was 





declared, payable May sch. 1914, to stock- 

holders of record on the books of the Com- 

pany as of 12 o’clock noon, April 25th, 1914. 
A. HL MBLIN, Secretary. 





5 | ODEMIRA (Portugal) 


FOREIGN. 
Leon Potel 


Established since 1840 ROUEN, FRANCE 
IMPORT — EXPORT 


Specialty : 
Cotton, Linters, Cotton Waste 
Cotton Yarn Waste, PicKings, Ete. 


Nimmo & Blair 


DUNEDIN, N. Z. 
Cable address: “NIMROD,” Dunedin 
Seed Merchants and Seed Growers 
Suppliers of Tree Ferns to the Panama-California 


Exposition. Correspondence invited, and 
Catalogues mailed free on application. 











Established 1879 
LOPEZ & CO., Hamburg 
COLLO (Algeria) 


Corks, Corkwood, Corke- 
waste and Crown-Corks 
Illustrated Catalogue on Application 


G. & V. MOREELS--GHENT (BELGIUM) 
IMPORT — EXPORT 


Guanos and Chemical Manure 
FOR EVERY CULTURE 
AGENTS WANTED 








Chinas Johannes Miram Germany 


PURCHASES FOR EXPORT 
Textile Goods, Furnishings, Gablonz Articles, 
Buttons, Musical Goods, Toys, Notions, Leather 
and Paper Goods, Post Cards, Preserves. 
Machinery, Hardware, Glassware, etc. 
SOLICITS OFFERS IN FOREIGN PRODUCE 
Correspondence ia 


English, French, Spanish and Portuguese 


LEVY & PAYNE 


Customs, Shipping, Forwarding 
and Insurance Agents 
16 Pitt Street, SYDNEY, N. S. W., Australia 


We give personal attention to all inquiries 
WRITE TO US 


J. Kennon & Sons Pty., Ltd. 
Richmond, Melbourne, Victoria, Australia 
Chrome Tanners °f Kid, Caif and Side Leathers 

ommmmmmmn if Black and Tan. 
Sample Book and Prices sent on application 
of the Well-known K 
Exporters Sheepskins, also Rabbit Skins se g9y 
Cable Address: 








“CHROME” Melbourne 





Cadmus Gebritider 
HAMBURG 
Hohe Bleichen 8/10 
Import ean Export 


Goods for Germany received on consignment 
for Manufacturers’ accounts 





AGENCIES WANTED 
Chudleigh & Co. 


127 York Street, Sydney, N New South Wales 
Cable Address: “ Midaustra” 


We handie English, tal and Eastern 
and are to 1) 
crn aay Th i. Ey 


a - ~ wo References :—Bank of New South 
Invited Wales, Sydney and London 


OESTMANN & CO, 


19 Ferdinand Street HAMBURG, GERMANY 
Representatives of 
A. OESTMANN & CO. 


P. O. Box 47 JAPAN FO. Bex 166 
to act ts 
wre ag sn tng gr 


The Leading Mediums of Publicity ia New Zealand 
“THE inn Me gate 2 nae ,16te 20 = 14 
ects Editions, es Pretdees' 
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pi KLY £ * saasedl ne REET AI 


"LEA Ua Wee Fone Se reste 











"a THE petite =m Bog CO. Ltd. 
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FOREIGN. 


SPEOIAL NOTIOES 


FOREIGN. 





Cable Address: “ Sambremoselle, Charleroi” 
Société Anonyme Meétallurgique 
de Sambre et Moselle 


Montignies §8/SAMBRE, BELGIUM 
Capital 23,500,000 francs 
Ore llines, Coke Ovens, Sieel Works, 
Blast Furnaces, Rolling [lills 


Illustrated Catalogue sent Free upon application 


ANGLO BELGIAN COMPANY, Ltd. 
Office: 23-25 Rue du Hainaut, GHENT, Belgium 
Works: 89 Quai de I’Industrie 

GAS ENGINES (Gasoline) 
ONGHENA Kerosene, Naphtha, Suction Gas 
Govern Like a Steam Engine 

Cable Address: Code Used: 
Mecano Ghent. ABC Sth Ed. 
First Class Agents with Good References Wanted 


Etabl. H. Cauvet Lambert & Gia., Inc. 


MARSEILLE, FRANCE 
The largest individua! firm in the world 
manufacturing 
Metal Capsules for Wines and Liquors, 
Champagne, Drugs and Perfames 
Importers, wholesale buyers and responsible 
Agents in America and all parts of the 
world are invited to write to us. 














M. & A. HESS 
Manufacturers of Traveling Requisites 
Bags, Suit Cases, Leggings, Beits, etc. 
Catalogue on Application 
64-70 Golden Lane, London, E, C., England 





Gerhard & Hey 


General Forwarding and Shipping Agents 
LEIPZIG BERLIN HAMBURG 
LUBECEK LONDON NEW YORE 
REPRESENTATIVES OF 


“Gerhard & Hey Company, Ltd.” 


Cables: GERHARDEY 





MOTOR ACCESSORIES 


Australia 
We are open to consider propositions to take up 
good Agencies for Motor Accessories in this coun- 
try, being leading wholesale distributors. Present 
Agencies include—The Jones Speedometer, U.S.A., 
Harley-Davidson Motor Co., U. S. A., Kosmos 
Taxameters, Germany, etc. 
WILLIAM EASY & CO. 
Speedometer Building Sydney, N. S. W., Australia 


Kathreiners Malzkaffee-Fabriken 
BERLIN, GERMANY 
Kathreiners Kneipp Malt Coffee is the 


Standard Malt Coffee 


Owing to its Extreme Cheapness and Excellent 
Fiavor this Coffee has now become 
The Most Famous Drink All Over the World 
Write for price lists and samples to the above address 








Com mission Merchants 


PARISIAN SHOE BUCKLES 
AND ORNAMENTS 


BENDIT FRERES 
132 Faubourg Saint-Denis PARIS FRANCE 


Please address correspondence to the Manager: 
M. Yvon BISSET (I. C. P.) 


SARDINES AND 
CHINCHARDS 


Salm. Levy, Jr & Ca. 
Rua da onceicfio, 107 
LISBON, PORTUGAL 











INSURANOE. 


SAMUEL J]. GRAHAM 


GIBSON & WESSON 
GENERAL INSURANCE AGENTS 
57 and 59 William Street 
Established 1863 





FRANE G. BEEBE 


New York 


ANN’S “SHEN-KING” MANIFOLD PAPER, 
golden yellow in color, easily distinguished 
from your letterhead—very thin for heavy 

manifolding, still stiff enough to give quick-handling 
and long-wearing qualities. Especially adapted for 
carbon copies, as it takes and holds a copy as well as 


the best typewriter <5 

Mann Yale Lock Ledger—Bound Book 
Security of Leaves. Manco Yale Book Lock—Privacy 
of Records. 


You should investigate this double security. 

Write for information to-day. 

William Mann Company 
Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. 
529 Market Street, Philadelphia 








New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. Sth Street, Philadelphia. 





Ovid B, Jameson Frederick A.Joss Linn D. Hay 


Jameson, Joss & Hay 
ATTORNEYS AND COUNSELLORS AT LAW 


Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


ENVELOPES 


We manufacture Envelopes of every size and des- 
eription, and with a plant covering 3 acres of floor 
space, producing over 3 millions daily, are equipped 
to handle large contracts in a prompt and efficient 
manner. 


BERLIN & JONES ENVELOPE Co. 


547-553 West 27 St. Additional Salesroom 
548-552 West 28 St. NEW YORK ‘436 Wittiam 84. 











° CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 
Montreal to Plymouth and London 


Hungarian-American Service to Fi Gibraltar, 
bape | 7 agai 


For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 


Machine ff Addressing 











The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 

Write for a descriptive cataleg, whether your matling 

list numbers one hundred names er one million. 


Rapid Addressing Machine Co. 


$10 Federal Street 374 Broadway 
GHICAGO, ILL. NEW VORK, WN. Y. 








REAL ESTATE. 
INc. 1903 





Est. 1794 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE 
141 BROADWAY, - - NEW YORK CITY 
DIRECTORS: 


£. A. CRUIKSHANE WARBEN CRUIKSHANE 
ROBERT L. GERRY WILLIAM H. PORTER 
B, HORACE GALLATIN WILLIAM L, DE BOST 








EXPORT 
N. Joachimson, Hamburg 


also established in 
Paris, Prey Manchester, 
and Milan, (Italy) 


Would be glad to enter into correspondence 
with firms of good standing abroad 





JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 

We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYDNEY, N.S.W. ausrratia 
Cable Address: Codes used: ABC Sth Edition 
ERDNA,’’ SYDNEY Western Union 


THIEME & EDELER 
Werks and Offices: Eibar (Spain) Branch: Liege (Belgium) 
Automatic Firearms 


Automatic Pistols and Rifles of every kind 
evolvers and Guns (Sfecialty of Smith Revolvers 
REPRESENTATIVES beg aE aa IN ALL 
PARTS OF THE WoO 








Sewing Threads of All Kinds in 


Cotton and Linen on Spools, Cops, Balls and Skeins 
Société Anonyme Etablissements De Clercq & Co. 


FILTERIE MODERNE 


Managing Director: F.De Clercq 
NINOVE (Belgium) 
Im rs and responsible Agents of the highest rank 
desired in all places where we are not yet represented 
Telegraph Address: DECLERCQ MODERNE NINONE 





RUIKSHANK COMPANY, 


If you want your business successfully exploited 
throighout Australasia communicate at once with 


A. O. LEWIS, A. I. A. V. 
21 Queen Street Melbourne, Australia 
Manufacturers’ Agent 


Legal and Business Manager, &c. 


Correspondence Invited 
Reference: Queensland National Bank 


Etablissements VAN DE POEL & CO. 
STABROECK, Antwerp (Belgium) 
PACK ALL KINDS OF 


VEGETABLES 


Agencies granted where we are not oiresty 
represented. First-class references requir 








INTERNATIONAL AGENCIES 
Proprietary Limited 

153 M hry Street, Melbourne, Australia 
: dat Sydney and Wellington, N. Z. 
PINE ee in Trade Organization for Manufac- 
turers desirous of an Influential Representation 
throughout Australasia. 

Cable Address: ©“ SOBOLES,” Melbourne 
Code : Western Union 





‘imperial’? Automatic Pistol 


The Most Perfect, Strongest and Most Accurate. 
evolvers of various kinds. 
Illustrated Catalogue FREE on application. 
Agents wanted in Territories where we are not yet 
represented, 


Hijos de Jose J. Aldazabal 
Eibar, Spain 





J. H. BUTLER, CLARK & CO. 


General Merchants and Indentors 
11 and 17 Russell St., Melbourne, Australia 


Prepared to undertake Agencies for all classes of 
British, Continental, American and 
Eastern Merchandise 





Cable Address: DIESEL P.O. Box, 941 


DAVID K. BLAIR & CO. 
(David K. Blair, M. I. Mech, E.) 
Engineers, a> Laeporcerd: Machinery senenaute 

urers’ Agen 
WELLINGTON, N. Z. 
Correspondence invited from Manufacturers desirous 
of New Zealand representation. Agents and 
Practicale cbonlemee Unto TO ll, or ears, ands 
thacongh kate lcdgeel the redtoousntect iaamerk ‘ 


HELLESENS DRY CELLS 
Improved by V. Ludvigsen 

are not the cheapest to buy, but the most uniform, 
reltable and durable, and therefore ps far the cheap- 
est to use for Telep peonee. Gave lasted eight at rhe 
Tel hy, Electric sige otor Ignition, Portable 
Han amps (up to 2 years’ service if used on!y a 
few minutes daily), eto., etc. Supplied to 22 Govern 
ments. It will you to make a “yy Where Lot 


o Tr 
HELLESENS EN Son eth - wy IGsEN 

















OHIO STATE UNIVERSITY. 











